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FIVE HOTELS IN SCOTTISH 
, } luree soldiers, two polfceanen city centres have been bought 
, , ...i \ 'nd a civilian were killed in from Mr - Gordon CuiTie’s Clydes- 

lk, ‘ h,N,r ‘ ' i'll- .h frrotocr week-end of violence in ^ c i : °^°^? aJ 5 h ^? oteis , for 
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<rtierpo,ieeD, “ 

. :# ^THIS 5 r 4 . -j ■ companies lire to cooperate in 
L j 1 ®. Fe ”“ anasi \ ? bridge was niarketiog, notably overseas. Mr. 

ana two bombs Currie will use the £1.25 m. for 
*« 1° • d 5 nde ,^ T - ^Pf" resort hotel development in Eng- 

^ pit e this, army and police chiefs land where he may make 10 
1D ? re ? sin Sl/ confident of purchases before toe year-end. 

"• u P etting on top of the IRA. Back-Page 


desperation 


• SMALL COMPANIES . in 
Britain contribute more to in- 
Mr. Faulkner was buoyed by * lstrIal J! innovation than their 
It. Heath's Conservative Party sbax f pf r ? seareh 30(1 develop- 
-.onferehee pledge to ' defeat 5 , spending suggests though 
. '.errorifim. If is felt that the new . , Proportion of Innovations"! 
: iscoveries of arms and arrests 2S . ^ ess “an sb^re of em- 

f suspects, flowing from im- Pjoyment or industrial output, 

. roved Intelligence, are making enierges from a report by a 
‘he terrorists intensify their Sussex University research unit. 


' ttacks in desperation. 


commissioned . by the Bolton 
Committee of Inquiry on - Small 
Finns. “ 
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Hleath - Wilson 

. Peak Mbw 

brain-washing:’ 

Ir. Heath wiU meet Mr. Wilson Ol SHVlIlffiS 

nd Mr. Callaghan at No. 10 ■ T 

“-dy itj «»eir request on the * NATIONAL SAVINGS net 
london Sunday Press report of receipts In September rose by 
bran-washing *’ of internees In £55 .5m., the biggest rise by far 
northern Ireland to obtain f 0r 20 years in the first half of 
nformation. The. report claims a financial year. For the six 
len were subjected to noise months April-September the 
riricb u drove them out of their increase, £231m, compares with 
linds." Mr. Faulkner has denied the previous record of £179m. 
he allegations. The Heath- ip the same months of 1959. Big- 
VUson-CaUaghan. meeting will be gest savings increases toi&flnan- 
eld under Privy Council rales cial year have been in National 
f secrecy. ■ • Savings Certificates (£68m.) and 

premium bonds (£57m.), though 
this may partly reflect switching 
- . . out Of Other savings medias. 

i 'coup for ****** 


Arms haul. 


EEC c ^ a * ms 

bring new test 



unions 

energy 


Government's majority. 


Overtime ban 

This week will also see develnp- 


BY MICHAEL HAND. LABOUR CORRESPONDENT 

P AY JL of m ounting psycho- duce the size of the Govern- ■ The pressures on the fringes is the second junior Minister to THE GOVERNMENTS campaign More immediately, 

logical warfare by the Whips’ meot’s expected majority on of the Labour pro-Market group resign over the Common Market to bring down progressively the representing atomic 

omees of the Government and October 28 to as low a figure as are considerable, particularly the issue, the other is Mr. Edward level of wage settlements is enter- manual workers will to-morrow 
by P^ble- This, they believe, charge that “ by voting for entry Taylor, who left the Scottish ins another testing period as the be pressing Sir John Hill, the 

ana antl-Market factions of MPs would give the anti-Market cam- you are helping to keep a Tory Office in the early summer. autumn pay round gathers Atomic Enercv Authority's chair- 

— Degm today with the re- paign a new head of steam — thus Government- in power." On the other band the Tory momentum this week. man. to improve on its current 

assembly of the House of convincing the electorate that The leading Labour Europeans, rebels, like the Labour Euro- To-morrow a decision is ex- offer of just over 7 per cent, 

ooznmons after the party confer- Labour really means business in including Mr. Roy Jenkins, are peans, are certain to suffer pected on the £100m. claim bv This is about the level Df 

enc ? s - opposing British entry. determined to vote with the losses as the pressures mount 350,onf> farm workers who are settlement the Government wants 

This struggle is not expected w ouId also Increase the Government and it is certam that upon them. Over the last few looking for a £3.20-a-week in- 'to see under the present phase 

to -affect the actual result of the Opposition’s chances of being enough of them will be. there on days two Tory MPs are known to crease to give them a basic £l« of pay strategy, bui leaders of 

Common Market vote on Tburs- able to defeat the Government October 28, to give a majority for have told their friends that diffi- wage for 40 hours. Thev have the atomic workers have dis- 
day week, for Opposition leaders during the Common Market legis- entry. cutties with their constituency argued that there is a £10 gap be- missed it as derisory, 

as well as Ministers are con- iation, with the help, of course, Mr. Jenkins and otheT MPs on parties will force them to vote tween their pav- and that in other 

vinced that Parliament will a band of re-invlgorated Tory the Labour front bench are with the Government Industries, 

decide in favour of British entry. anti-Marketeers. Labour has still ready to accept the consequences The Prime Minister’s speech to Supporting their demands this 
However, it will be crucial in J? 01 Slven up . hope of trying to “P f° r “dr political careers the Conservative Party confer- week-end Mr. Vic Feather, TUC 

determining the size of the f?rce an early general election. “ the party, but at the moment ence on Saturday Is bound to add general secretary, repeated bis 

No one at Westminster is yet , y ?£ e - not _i nc tiped to resign to these pressures over the next charge that it was Government , . . .. , . - 

willing to predict the size of the f- 1 ? 1 ? P osts - They are i more few days. The conference, he neglect not wage claims which men,s °° other claims ror Ke 
Government’s majority in 10 days v / i eav ? ttiejr fate m the said, would be remembered for was causing rising unemploy- S rnu P s of workers in the public 
time. At the moment the Tory ? a ? ds ..Parliamentary one decisive vote. “You have ment. With another increase ex- sector. The unions in the elec- 

anti-Marketeers claim to have at « bou J a i the party's elec- decided overwhelmingly to pected to be announced this week, tricity supply industr> will be 

Jeas . t 3® MPs who will vote rff 3 “ e « d v P j ^ J ea ^ e S bjp acce P l 016 Government’s recom- Mr. Feather again predicted that Presenting their arguments in 
against entry, while Labour’s otb £ r shadow Cabinet mendation that Britain should lm. would be out of work by su PP Drt of a claim for substantial 

Government .. noirfc next month v > — ■— — — pay increases and other improve- 

men ts— demands which have 

~ 80 into the Govern mmVfobby. If WI11 n °t take their final "''The ''remark of Mr. Anthony tt been backt ‘ d - up with a tbreat of 

Thi^w situation, the Liberals and independent ^i? 1011 * 011 whether to resign Barber. ChanceLlor of the Ex- Heath WaiTIS industrial action. 

SSw 7 neccessary to MP S split about equally for and P^f 17 chequer, on radio last week that AAtaui Y m Later in Uie week a special 

lustifv Ttc an these meeting. Labour MPs will then th e Government would stand or At the same time Mr. Heath, conference of coalfield delegates 

fall bv the vote on October 2S speaking at the Conservative is expected to give the go-ahead 

will a‘lso add to the pressures Party Conference, was issuing for an overtime ban from Novem- 

although this statement will of his warning to the unions ahout her 1, and for a ballot to test 

course also be used by the tiieir share of the responsibility the miners' views on taking part 

Opposition as a weapon against for present unemployment and in a strike if their leaders decide 

its pro-Market MBs. about the danger of pricing that this is necessary in trying to 

The Government’s aim is to themselves, out of jobs by get a better offer. So far they 

' — J " ' *- have been offered, and have re- 

jected. average increases of 7.1 

Parliament for most of next PI? 1 * 8 .?., ^ ®l«ady i‘s‘ expected to“be“closm**tSn“at number ^“"LabouT^Ei^opeans reply is also expected soon to the A meeting of the three railway 

year. It is now almost certain Mr. Walter Padley, a the Labour Party conference, per- abstaining. It has by no means 12 P er claim on behalf of unions will also take place in the 

that most Labour pro-Market dedlcat ® d . Labour European, is haps 7 : 4 against the pro- ruled out the possibility that about ■ lm. manual workers next few days to discuss new pay 

MPs will not vote ^with the 0n I re ? el , wbD baa decided to Marketeers. with cross-voting and differential employed by local councils and claims lodged only five months 

Government during this leeisla- f? 111 !? t0 S # fold ? nd v . ote -with Chrer the week-end, the Tory abstentions between the two hospitals. after their last settlement. 

— - * the Onnnafttan against the entry anti-Marketeers gained an im- parties, it could achieve not only It remains to be seen what Some welcome news for toe 

a number of other portant vote— that of Mr. Jasper a sizeable overall majority but at effect this and similar warnings Government has been the 


Battles 

Politicians 
believe thaf i 


Report of Heath's speech 
Page 7 

F.T. poll T*age 6 


mrs spue a do ui 

“s decision to enter the against British «uuy. mese 
of Public- figures would give the Govem- 
oprnion is still hostile. ment a majority of nearly 90. 

‘.? r ’ He J ath a ? d bis colleaipies But during the next 10 days 
°? e d . a ri^ble Cornmons the arithmetic is- hound to 
majonty_in order 'to ’ persiiade cBhnge, as toe political and 
enou^ Tory^anti-Marketeers to moral pressures on both the Tory * „ 

support toq Government during and toe Labour rebel MPs in- form ally vote on toe “shadow — ™ - -= t 

the'lonr Parliamentary battles crease. The votine strength of Csbinet’s recommendation that reduce toe number of hard-core demanding money wages far in i 
over its Common Market legisla- both cam ns will bealtered the P art y should oppose the entry Tory rebels to between 15 and 20. excess of anything that could j 

tion which look like occuping »rv._ . terms. The vote at this meeting and it is also counting on a be earned from production. A r 

for most of next 

rr — ■“ -- “*• - — “ “**“ '«w u«o wcciv-ciiu, fcue xury aosneenuons oerween me two. 

tion, however illogical this "may “• *8"nst the entry anti-Marketeers gained an im- parties.it could achieve not only I lt remains to be seen what 

riunvi f. . . lerms. adq — — * “ * *■ * “ *■ " " 


. __ T . , ■ • ' . Labour pro-Mariceteers are say- More, who has resigned as a toe same time a small majority of have in the coming negotiations acceptance by London dockers of 

t.ri. -ii 01 ? leaders, and their ing they will now abstain instead Government Whip in order to its own Tory MPs over toe total ° D massive claims like the a 6 per cent, increase and a 9 per 

Whips will be straining to re- of v oting with the Government support them on October 28. He Labour Opposition vote. engineers’ 40 per cent, and the cent, settlement this week-end 

— even bigger . package being for BBC weekiy-f 


HC 


BBC,, 


ntetligenee’ 



• FAR EAST FREIGHT Con- 
ference of ' shipping lines pro- 
be seizure in Holland of four P**® 8 general rise of 20 per 
ons of arms destined for the IRA in freight rtiarges from 
rom Prague was being claimed January I. There is criticism of 
ist night as a major success for this' in the Far East particularly 
Iritish intelligence and Scotland Singapore. But figures from in- 
"ard’s Special Branch.. - Mr dependent accountants show that 
’aulkner said the . haul proved Conference members' costs rose 
direct link between the IRA 23.66 per cent between January 
□d East European Communists. L 1970, and March 31, 1971, and 
hitch, police yesterday pressed that by next January this will 
n with a nation-wide hunt, for have increased to 28.73 per cent 
•wo men and a girl wanted for Fage 4 
uestioning about the haul. In 
)uhl iii, details of new legislation • POLICIES, NATIONAL and 
o' control explosives was cir- local, on Midlands unemployment 
‘ u la ted to MPs and Senators. —which is expected to show a 

farther rise on Wednesday — and 
on.redufldancies and pay systemsj 
will be the target of criticism and 
action by Midlands municipal 
it a meeting with Soviet Presi- councils, MPs of all parties arid 
ent Podgorhv during the Iranian unions this week. The fight to 
elebrations at Persepolis, Pakis- save 3,000 jobs at BSA and 
to President Yahya Khan offered Coventry workers’ opposition to 
o withdraw forces from the employers’ decision to lock out 
ndian border if India did toe toolroom men every Tuesday if 
ame. Border tension is said to they strike on Mondays are points 
ave risen sharply- President at issue. 

'odgorny also met India’s Presi- Page 23 
ent, V. V. Giri. indicating that 
tussia is attempting to mediate. 

■age 5 ; - 


3 akistah!offers 
:roop pullback 


Textile men 
in Japan to 
resist pact 


EE INC 
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radford fires: 
nan in court 



liHifria In UN: 
lebate opens 

l',niinal General Assembly debate 
n UN membership for Peking 
cains today and is expected to. 
on tinue for a fortnight At 

! s , u * is-thejjls. plan for both TAPAW « . f Fcdpra 

S^KH^tekins and Taiwan to be seated • ■ 

<ISI*^ snus i 

B a U.S. One possibility is a district- 

court suit to bar the Toyo 
Government from imposing ex- 
port controls. The Federation 
. , „ has pledged- bitter resistance to 

n »TV dan will appear before Bradford the pact. It has already said 
SECbrM 1 aagistrates lo-momw , on that hundreds 0 f thousands of 
£^ B . r r}-TC 'harges fallowing the series of workers will lose jobs and many 
lFn|fl» i'* 7 •res in immigrants 1 homes, companies will ge bankrupt. 
• ,.<! Police have said there was no pages 5 and 10 
\t ?!*« ,c £cial or political motrve behind 

me fires. Mrs. Manibcn Parmar, ^ CURBS ON CHEAP TEXTILE 
*rhosc three children died in a imports are needed to prevent 
.Ire on Thursday, has died in collapse of the British industry 
„ Fiospital. and loss of 250,600 jobs, says Mr. 

Edmund Gartside, organiser of a 

rt Rhodesia; ‘chance *W GoTemmenttnter- 

i n 1 mention. He sal’s. I3,00ff. jobs 

ill ’ SCWI“n»“nl • have been lost in one year — more 
(l-U** Jir aj oc .D ouglas-Home said in than were involved in UCS and 
. ... i radio interview, he thought nearly as many as at Rolls-Royce, 
here was a chance of a settle- Back Page 

jtfiexrt .between- Britain * and 

iLihodctna, but he had not made ft BLOODSTOCK BREEDERS 
lyrp his mind yet whether to visit had their best ever week at toe 
I'lhodesfa. Page 23 Houghton yearling sales at 

Newmarket -where 392 Jots 

•eople and places for " 68S ’ 1M 

torweglas ore carrier Anafinn 
His being towed to Falmouth MouBaaim 
fter-'-a .fire 120 miles off the UUIIlIrHlIlto 

allies, which kiHed crew ^ pOTHERGILL AND' HARVEY 
tembers, including a stewardess, report first-half (28 wecksl pre- 
tritxlns ninth nuclear sub- tax profit of £202,000 (£200,000) 
!.. . Marine,- HMS Courageous, .was hut expects a lower total foT toe 

'mm jiphlmissitjned at Vickers Barrow year. There is- confidence for 

Q/aanfFl^ard. Page 2 . long-term profit growth. Interim 

t m ® . >t least seven people died in un- ^ again L5p. Page . 24 

r“a • ANGLO . CONTINENTAL 

lauebtcrcd a Hindu acred cow. 

ne weekly £25,000 premium expand its banking business from 
prize .went to toe holder of a deal whereby Union Inter- 
m. 3DW 035168 in Dorset national Bank (subsidiary of 
lrnoM Palmer won toe XntQCdme Union Bank, of Iios Angeles) and 
euraunent-hy- two strokes from’ Gencrale Occldentale, of Paris, 
^xrry' Player with a. 14 tinder par will subscribe for3.48m.-Deferred 
iOS. . Tony Jacktin was fourth on . 25p shares of AngloCoatuental 
12 -tod btr/:Iji fifth on- 315.tat.20p. 

**ge 3; Pagefifi ’ 


OECD considers Nixon’s 
payments target ‘unreal’ 


bigger • package being 
| demanded by the building 
workers — estimated by toe 
employers. to be toe equivalent 
of a 70 per cent wage increase. 
These two claims alone affect 
some 4m. workers. 

Further talks on the building 
[claim are 


-paid staff. 

UNION PROTEST 
AT BAKING 
MERGER 


BY PAUL LEWIS, US. EDITOR 


HOT SPRINGS (Va.), Oct 17. 


The Union of Shop. Distributive 
expected this .week and Allied Workers has made a 
while engineering companies are strong protest to CWS and J- 
at present setting out their views Ljons and Co. — whose milling 
about toe response their and baking interests at present 
employers’ federation should comprise toe jointly-owned corn- 
make to the unions next month, pany, J. W. French (Milling and 
A reply is also expected soon to Baking) Holdings — at toe deci- 
tbe 12 per cent, claim on behalf sion to merge with toe Spillers 
. of about lm. manual workers flour milling, baking and animal 

Thus S 13,000m. improvement in the world monetary crisis when ment in November, he pointed ment divided up among the rest enJ P lo >' e d by local councils and foods interests, before consulting 
JSSJS of payments Minister of toe Group of Ten out that Ministers of the Ten of the world. hospitals. union members, 

which President Nixon is seeking meet later next month— -probably „ .. The OECD renort wtn 

in exchange for Kf ting toe import in Rome. ^ Jnre ’ to?°£m PrSfrily to P shoT° toat ^ 

15 unrealistic and He said toe Europeans still was th ere ^nd that a settle- S^OW) 01 - swin ground which toe 
J . nt ?* erabla s^ al “ ^cked the potitical wiU to reach mem wJSd tike ‘’oSy hS a^ us - ***** for at the London 
on the. rest of the industrial an agreement, largely because hour *’ oniynauan Group Q « Ten meeting ^. 0 

worjd - of conflicts between the Com- ‘ months ago wouid place an un- 

Instead the U.S. should aim for tnon Market members. Mean- _ . 

a smaller turnabout toat would while toe U.S. was under no lOUgh StHHC€ 
limit its surplus on current compulsion to settle “this month 
account to about half toe coliec- or this year,” since it remained Once again, there! 


ON OTHER PAGES 


trial countries and leave its over- would suffer less from trade be mixing roughness wgtii a will U.S. figure is calculated on toe I fEmcSi diu? 

all payments position in balance reprisals than other countries. to negotiate, just as he did at assumption toat the current 1 
or small deficit However, Mr. Connaliy went on toe IMF Ministerial meeting here account is now running at a 

In detailed terms this means t0 majEe ti* at Ws tough ex- month. There is thus no $5,000ra. deficit on full employ 
adjusting world parities and ter ior concealed some new areas sign toat he is backing away ment terms and that this shouh 


jif *V 

life «' 



i 


JVlSEfl* 


LKAieiii u emu m auzuiLu, or dDOUL . — -j *■" ... .. — _ : , .y;,™: — ' , 

$5,000m« instead of the S8.000m- continue lifting toe import sur- Ministers of toe Ten which would of $6JK)0m. and allow an annual 
figure which Mr John- Connallv ehar 6 e oa a selective basis, as it Permit the surcharge to he traded increase in reserves of 82,000m. 
Treasury Secretary has »sk-pri has J ust doDe 3n tke case of against a parity realignment and However, toe secretariat points 
f or J m u. j apanese textiles. certain specific trading conces- out toat the collective surplus of 

In this connection he expressed by 1116 1651 of “ e world, toe OECD area as a whole is 
Secret rennrf sympathy for West German fears longer-term matters for running at between S10,000m. and 

■secrei. report that an} ? f Qn jj er appreciation of solu . tlon later - Indeed, his offer 811.000m. a year and that if toe 

These are the principal con- the D-Mark might push the t? surcharge on a selec- U.S. took S8,CK)0m. of this only 

elusions of the secret report on economy into recession, and he « Ve basis . tiiat 3L,000m. wouid be left to spread 

toe U.S. payment demands pre- said the U.S. would short) v make Germany might be toe next candi- around among the other major 
pared by toe OECD Secretariat known its detailed terms for end- dat * fo * special treatment go industrial countries of Europe 
on instructions given by the the import duty. To have envisa S ed tt c 

Ministers of toe Group of Ten announced these earlier would in Washington. But historically the U.S. has 

at their Washington meeting last have seemed "harsh and over- The immediate task, however, S? ly f °r about half 

month. It will be at toe centre bearing," and he had preferred to is to agree on toe size of toe 

of discussion at to-morrow’s remain mysterious.” improvement needed in toe U.S. I2 eDts wafi st 5 0I VL e * , fi?- d 

meeting of the OECD’s Working ^ balance of payments.' and all toe 

Party Three in Paris and toe Never 66 insisted w here, are that the Ameri- remai11 the target for the 

subsequent meeting of the depu- can delegation will begin by ttc 

ties of the Group of Ten. _ In toe second place the U.S. taking a fairly tough stance on uus oasis theju.S. might 

■easnrv Sprretarv sail! ho Trail Iho main linoc nf tha nrm uOpp 
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being Koyo 
has its drawbacks! 


On toe surface toe initial U.S. Treasury Secretary said he had the main lines of toe OECD 


to achieve a sufficient trad- m 


f ocuu uc uau uac iuiluj i*hw Ui LUC t/ivULi i_ Q .Atrontacva f». AW .L* _r 

reaction to the OECD's findings never “insisted” on a S13,000m. report, although it is equally Hlf 
- — i md in toe U.S. pay- clear toat toe gap between toe ? e l ° *5™* 


has been unfavourable. Over toe swinground 
week-end, Mr. Connaliy told a nients position as the price for. two positions is not great But. 


a current account surplus 


Press conference here, where he ending toe surcharge. All he once agreement has been reached JL hiriT J umIw 
was attending a meeting of toe sought was a realignment of on these figures, it will be up to itc ^ „ ir «nr nf 

President's Business Advisory parities to give toe dollar a fair the deputies and Ministers of 

Council, toat he did not expect balance against other currencies, the Ten to decide how they 0UU10 ae level 

next week’s discussions in Paris Finally, despite his scepticism should be translated into parity Continued on Back Page 
to pave the way for a solution to about the chances of an agree- terms and toe burden of adjust- Editorial Comment Page 10 

Hint of U.S.-Bonn surcharge deal 


BY MALCOLM RUTHERFORD 


BONN, Oct 17. 


AGREEMENT in principle to the surcharge on selected Two main factors are said to It is understood that the agree- 
» . . determined the con* ment goes far wider than either 

wShtoeton ^ asreen3ent in aid e it yet ready to disclose. It 
^ is said to include defence and 


exempt West Germany from toe categories of goods. It was admit- 
10 per cent import surcharge ted that toe West German- 
introduced last August is said American agreement, and Its 
to have been reached by Mr. apparently- deliberate disclosure. 


to nave oeen reacneu uy jot. apparently- aeuoeraie msciosure, j__ Mr r n nnallv was imnressed r ". . 

John Connaliy, the U.S. Secre- could be seen as an attempt to 1 thi* wav thA T! w ** German offset 

tary of the Treasury, and Prof, compel other countries (notahly JL wad Th p D. M a rk rnfind its P a wnen l s for the foreign 

Kart Schiller, the West German Prance) to allow their currencies “Xill “change me “iiS exeh anE e costs of keeping 

the dollar, and more or less £™ er j can forces in Germany, 
refrained from the introdue- ■“ 1LS latter question has been a 
tion of exchange controls and ^ nn -|P® sore in German- 
official intervention on the American relations for the past 
markets. (The D-Mark has at few months. (The existing offset 
times floated to H per cent, ti’coty expired at the end of 
above its dollar parity.) June, and agreement on a new 


Economics and Finance Minister, to float more freely and therefore 
during toe annual meeting of The move to a higher revaluation rate 
International Monerary Fund in against the dollar. 

Washington two weeks ago. There are still, moreover. 

The well-placed economic oddities in the story. Professor 
sources in Bonn who disclosed Schiller is understood not to have 
the agreement were reacting to revealed the agreement to a 
a week-end public statement by meeting of The German Cabinet 
Mr, Connaliy which praised toe last week, at whito he came 



one has not yet been reached). 

Mr, uonnany wmen praisea me ia*i wees*, ax wnr;n ae cawe T7„J‘ . . 

Germans for allowing the D-Mark under criticism because his UDuKClOSCu HSpCCtS Both . German and American 
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uennan economy was now in th at Americans have eivehl Southampton 
such serious danger of reeds- anything away of their bargain- 1 Moa« ftstritam: 
sion that it could not bear a ine M Sjtion in er 0 no«i 

J? tnget other counmre to 


ready to consider a lifting of toe Secondly, since the agreement 
surcharge as applied to West the floating of toe D-Mark has be- 

Gerraauv.- come much less “clean.” The 

Bundesbank has been intervening 

AT rt /lafA « on the foreign exchange markets 

ino aare given quite heavilyi and last 

But this disclosure was accom- Wednesday's cut In discount rate 

pan led by a refusal to state when the revaluation premium came 

the abolition would come into down on Friday to 9-7 per cent 

effect, or to say whether or not Foreign exchange dealers were been toe extraordinarily close of negotiations, following a 

it would be a phased process in- predicting it would fall further in personal rapport struck up be- multilateral realignment of 

volvlng the gradual reduction of toe next few days. tween the two men. parities. 


was agreed toat a German ^ " 

recession would be in toe ^ de fence lt is 
interests of no-one, cither ]i owever *b a t 
politically or economically. SEKrtS* - ‘ iS“ *£X 
A third factor Is said to have may come later as a second stage 


R. V. Henderaon (Beaiinns) Lli, 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Joining the EEC 


Management • Small business 


Sir, — Anti-Marketeers will, but 
should not, have it both ways. 
If the growth of the Six has been 
faster than ours, they dispute 
that this can be put down to 
Market factors from which new 
members are bonnd or likely to 
- benefit in due course. If 
recently that growth seems to 
have lost some of its sparkle 
(which hasn’t?), then, in the 
words of Mr. _ David Fleming 
fOctober 13), "all the arguments 
(for joining) must fall im- 
mediately to the ground ” (my 
italics). Either way, they can- 
not— and we must— lose. 

Pro-Marketeers, if they have 
any sense, are not unduly 
bothered with relative or tem- 
porary growth rates. They 
realise that the benefits of EEC 
membership cannot be conclu- 
sively proved or disproved In 
the past, any more than its 
future blessings can be auto- 
matically written off or taken 
for granted in advance. In this, 
as in other matters of judgment, 
there can be no certainty, and 
they are not dismayed. They 
prefer to be judged by history 
(which Mr. Fleming derides), 
knowing that nothing worth 
achieving is ever achieved with- 
out a struggle, and that “if 
hopes were dupes, fears may be 
liars. ...” 

If Mr, Fleming is anxious 
therefore to prevent the whole 
debate from becoming “ a 
monumental bore.” let him 
beware of the fault he sees in 
others of trivialising the issue 
e . x P° s ' n S or perpetuating 
fallacies which have little or 
nothing to do with the case. As 
for Mr. Gerald Cot’s advice (on 
the same day) to “wait for a 
farther ten years while a divided 
Europe is more and more at the 
mercy of every wind that blows." 
have we not perhaps already 
waited too long, and might we 
not be tempting providence to 
expect the windfall of a fourth 
chance on more favourable 
terms? Anyhow, is not this 
“ divided Europe " what it is all 
about? 

W. Grey. 

12, Arden Road, 

Finchley, N.3. 

EEC & ordinary 
people 

Sir, — The Lombard article on 
“A bigger say for the ordinary 
people” (October 11) nails a 
valid and disturbing point when 
reference is made to u the 
supreme folly of trying to inte- 
grate peoples who have different 

The “Six"' already seem to 
have difficulty in agreeing 
among themselves, and it is hard 
to imagine the situation becom- 
ing easier if this number were 
to be increased to “ Ten." Indeed 


the weakness of a conglomerate entry into the EEC. no one seems tween meter reading and billing the school on the real needs of 
so often lies in this disagreement to be concerned with a strong was four .weeks, and usually five industry and to represent in- 
wit bin the nucleus (and conse- anti-European action that will weeks, which suggests that those dustry’s requirements to the 
quent overall dissatisfaction), shortly take place In this offices which can bill in three or University Council, where the 
particularly when the conglomer- country — that is. the return to four days should assume some ultimate sanction for business 
ate itself is being subjected to Greenwich Mean Time. In effect, of the work load -of North East school activities mnst lie. They 
pressure From an external, this will raise havoc with com- London to improve the Board's are concerned to keep a balance 


source. This can in the worst man! cat ions to the continent, financial position, 
circumstances eventually lead to both by travel and by phone- m. r. Byrt, 
the nucleus causing the disband- The effective telephone links 43 Grosvenor Cardens, 
ing of the whole group. Increas- between offices and plants Woodford Green, Essex. 
ing the “ Six " to “ Ten " means located in the U.K. and the 
the injection of a still wider span continent throughout a working 
of temperament and culture — day are likely to be significantly 
which can hardly be conducive to reduced (perhaps up to 50 per 
any improvement to general cent, in extreme cases), through 
agreement. A Belgian chemist re- UJK. companies starting, finish- 
ing and lunching out of phase 


Chronic staff 
shortage 

Sir, — I am sure that 


between, the academic values 
that must be a concern of a 
university department, and tbe 
practical approach that industry 
requires of its educators. 

We hope to prove that we can 
establish a satisfactory working 
relationship with industry while 
remaining within the university. 
Sometimes we expect industry to 
many take the initiative, the advisory 


cently informed me that already 

a point had been reached where with their continental counter- ^ n ..TT detaUad f 

“somebody always cheats." Is parts. This hardly encourages L^liLtion from S?. .££fjC 
I , Morphy of how .his particular 


of the " ordinary- people " are Order taking. Bankers of funds. ,£^£*-"£4 


willing to commit their future to data transmission links, etc. are near iv 
the bureaucrats of Brussels? all curtailed — let alone broad 
They will be expected to make discussion of policy issues, 
sacrifices should Britain join — In tbe case of the firm of in- 


Im. unemployed 
manage to co-exist 
A. A. G. Townsend. 

sacrifices that may well involve temational management con- Maidenhead ,* " 


can 


the annihilation of their liveli- suit ants that I represent we use 

hood i EEC Poultry regulations London as a headquarters unit _ * tell us cieariy. ana not neces- 

F. L. Clark October 5 issue), and and have four operating offices jjlOW il llllil ff U V sarily via another report if they 

incidentally tbe disappearance of on the continent Our structure ° ** feel that there Is a gap between 


You may rest assured that the 
people who contribute to that 
new building will bave an im- 
portant say in defining their 
needs and will be expected to 
tell us clearly, and not neces- 


the extra quality bird — be it 
goose, turkey or chicken that has 
graced their table on festive 
occasions. As far as the bird is 
concerned “progress" no doubt 
will provide them with a replace- 


parallels a good many U.K. T 1TT> ' suppliers and consumers, 

based industrial and commercial X-fUf-D jj q_ Baker 

Sir,— I was interested in Mr. Director, 
affected by any breakdown . in Byrf J i etter (October 11) and " “ 
communications- This argues . Murphy's reply (October 14) 
for Brussels as a better Euro- „ -cui Kiu;«!f h» x.WR" T* 
pean headquarters city than 


Durham 
School. 
Palmer's Garth, 


University Business 


ment— a tasteless substance that pean headquarters city than vLw reefotiv anrmunced nmiuu* 

at its best will be either “carton London, although London has SSLP/J 1 chaSeL lio- HaiIfirartfi Street ' DurlMm ' 
fresh” or “refrigerator crisp.” many other advantages to offer. oSflartS account 

It was these people who paid 1 am afraid that the previous an J f ^ d this covert? a meter TL « • Li 

the real price for the freedom arguments in favour of GMT in F>bruarv l9 mi and 1 116 right tO 

day— we remember tha tj price; ft 

Lae reading was due mid-May 1971, 


and just how can sacrificing all ing darkness than on 


manage 


this for the doubtful future and penalising aspects to the conn- „ _. _ . .. _ . n . 

dubious advantages of EEC mem- try’s economy as a whole. In 0 /ff^L£s hi baling this nn S 

bershlp, spell common sense to the enlarged EEC, a good many de I? y l? age “J Jp** 

these discerning ordinary people? U.K. companies will be opera? JSEJl n2£n the 1 “?58 ° f a Tl 5 an ’ 

Edward Jackson. inc at a dfoarivantaro accounts office, I was told that agement believes that the Indus* 


inc at a disarivantaro ac wm, umvc, * **«» wsl agemeni oeneves mat me maus- 

Darpri w£h alSdS ctS^rr were considerably trial Relations Code should 

continental^ eomS?Hnn St nwT behind “ d expected to get this avoid giving the impression that 
Su^iliDffi^SWdE •cco-mt out wittta, week ° r «. there *wss a -divine right of 

fiS” 8 ' T^aiuAr, Hibbert Houses. 
ii'wSf J2. nd “ “ 63 Mount Pleasant Rood. 


an EEC headquarter city. 

F. Newton Parks. 

Managing Director — Europe, 
Booz Allen and Hamilton. 


Edward Jackson. 

Thurston's Bungalow, 

Stamboume, 

Halstead, Essex. 

Undermining 
logic 

Sir. — Perhaps yon would be * c * 

interested in the contradictory In5, New B d Street, W.l. 
results of a snap poll 1 have 
been conducting recently among ’ 
zny immediate (mainly business) ]\|a hrsmpfl 
acquaintances. According to this, 1 ^ v 
the average European (a) is in . • 

favour jMBdMta joining the SlCCOUHtlllS 

ei^rv ^he^himself^wenp British* Sir, — I cannot allow Mr. Alan and feel that it has done much of management and not soporific 
but "(c) would consider himself R - Murphy's reply to my com- to consolidate the recent spate pedlars of goodwill and largess e- 

about Lem accounting of reports on this topic. 


right 

management to manage.” Being 
strictly earth bound. I’m not too' 
sure about the -divine part but 
who the devil else is going to 
manage if management don’t? 
It is the lack of good and respon- 
sible management that pro- 
duces the problems. The IPM 
co mm ent, that the one-sided 
.... , . dialogue was making personnel 

Sir,— We welcome the conclu- men “unhappy" speaks for 
sions of the NEDO report in call- itself. Personally I feel that 
ing for greater provision of some personnel people 'need 
adequate resources for manage- more starch in their braces and 
ment education in this country a realisation that they are part 


Clapham, Bedfordshire. 

Management 

education 


wrong to do so. Is our reputed 


sense of logic already being 
subtly undermined by the pros- 
pect of British entry ? 

Daniel Sepulchre. 

B-1301 Bierges, 

£ 6 . avenue des HZtres. 

Anti-European 

GMT 


A L Ferguson. 


(October 14) to pass un- "We have to agree too, with Z 0ni . v T 

challenged. Michael Dixon’s comments „ , S£rnnd > 

The accountant of the LEB’s (October 12, page 16) oh Its 
North East London accounting chief omission, the “funda- ________ 

centre wrote me on September mental problem of the gap 
30 this year saying that the between suppliers and con- 
Board “are not embarked upon sumers.” So aware are we of 
a system of branch accounting." this problem -that we work 
Perhaps Mr. Murphy should con- closely with an advisory corn- 
tact the accountant and ascer- mittee composed of senior 
tain the true position. managers, all of whom represent 

e- _ . _ . . , Looking back through my companies who are among our Sir,— The Bristol Polytechnic 

. o ,r .— with all of the discus- accounts for the past two years, major course consumers. Small Business Centre is evi- 

sions taking place about the U.K. I find that the shortest time be- It is their concern to advise dently organised rather dif- 


Small business 
services 


Terentiy from Mr. E. G. Wood’s 
Centre in Sheffield, and his com- 
ments^ (October 12) are 
apparently, the result of Inade- 
quate information and false 
assumptions. 

The point of my previous 
letter (October 7) was that every 
viable business presumably 
aims to support itself, and this 
same principle applied to 
agencies providing business ser- 
vices- commands the respect and 
support Of the firms it sets out 
to serve. 

It is true that a large number 
of small firms still regard con- 
sultants’ fees as exorbitant — and 
will no doubt continue to do so 
regardless of whether the fees 
are £40. £50 or £100 per day. 
But is this justification for pro- 
viding a subsidised service? 
Instead, should they not consider 
the costs of inactivity or derelic- 
tion and lost opportunities in 
the face of changing conditions? 

As with any undertaking, a 
reputation can be built up based 
on quality and the appropriate 
flexibility of service to meet the 
needs of the market 

We think we meet this need by 
org anis ing ourselves to carry out 
short assignments, and when 
necessary by spreading our work 
over a relatively long time 
period. Hence, we might have a 
15-day assignment which is' 
carried out over a period of 
three or four montbs, during 
which time our consultant lec- 
turers will spend one or two 
days a week with the client, and 
involve the client’s staff so that 
they themselves are able to 
carry out a lot of the "hack- 
work ” by finding and sum- 
marising various sorts of data 
and carrying out simple analysis 
under our direction. , 

This method of working means 
that we can provide a relatively 
low-cost service and at the same 
time ensure that appropriate 
members of the company's staff 
are thoroughly conversant with 
what we are doing so that they 
are both committed to the work, 
and able to deal with the 
majority of queries ..that might 
arise after an assignment is 
complete. Nevertheless, we do 
provide a follow-up service 
whereby the consultant con- 
cerned with a particular assign- 
ment may be made available for 
an odd day or so at relatively 
short notice. 

In summary, the need is for 
a comprehensive service to 
management in small companies 
at a moderate cost The special 
requirements are an apprecia- 
tion of the particular problems 
of small firms and of the 
economic constraints to which 
tbey are subject, a versatile and 
adaptive approach, and the 
ability and willingness to carry 
out relatively small assignments 


over extended time periods. 
This type of service is not 
generally available elsewhere. 

M. B. Cumbers, _ 

Director. Small Business Centre. 
3. Great George Street, 

Bristol 2. 


Super Powers 
& Middle East 

Sir.— Morris Gersblick displays 
a sadly partisan approach to tn» 
Palestine conflict (October 14). 
Let us firstly accept that the 
super-powers— the u-5. ana 
U.S.S R- have both exploited the 
Middle East situation, and have 
similar and common interests 
there. 

However, the situation to-day 
is such that having established a 
power base in the Arab world, 
the U.S.SJR. is pressunng the 
Arab states to accept a peace 
settlement While President 
Sadat has grown impatient at 
Israel's refusal to implement the 
U.N. Security Council Resolution 
242 and realised that Israel can 
only be forced to withdraw from 
occupied Arab land by use or 
threat of. force, the U.S.S.R. is 
now pre ssing President Sadat to 
continue with diplomacy. As 
your own Middle East correspon- 
dent noted (October 14) the 
Kremlin favours “continuing to 
seek a peaceful solution of the 
impasse with Israel.” 

A resumption of fighting could 
well bring the U.S.SJL and U.S. 
into - direct conflict. Since 
neither nation puts principle be- 
fore economic and political 
interests (which are the basis of 
their involvement in tbe conflict.) 
it is fair to assume that the 
interests of the super-powers are 
one — to maintain the ceasefire 
and temporary “peace." This 
hardly represents the interests 
of the displaced Arab families 
whose land is now under military 
occupation but certainly it is not 
the threat to Israel which Mr. 
Gershlick suggests. 

Louis Saks. 

IS Pyrland Road, N.5. 


HGCA!). Multiply this from tha 
500 tons which 1 sold this time 
bv the tonnage grown through^ 
the country, and it is easy to s* 
how the city gents have managed 
to batten down on we yokel*. 
We must be as soft as boiled 
turnips r 

A neighbour of mini*, milking 
200 cows extreme ly efficiently 
and producing sumo of the 
world's cheapest foodstuff, ; a 
being badgered by the bailiffs 
because he has been man enough 
not to pay his levy tq the Agri- 
cultural Training Board, 

In the latest issue of a® 
Farmers Weekly I note that the 
Meat and Livestock Commission 
which is now gnawing into oar 
meaere profits, gives a figure of 
£10.5 gross margin per ewe, 
which is no doubt attainable on 
a family farm where the wages 
In fact are included in the profit, 
but Mr. Read is clever enough 
to blind us with science. As a 
matter of interest, the Meat and 
Livestock Commission has ntrter 
taken the trouble to approach me 
about my sheep figures, although 
the editor of the Farmers Weekly 
was kind enough . to give the 
matter considerable attention is 
the* columns of his periodical 
When are we going to wake 
up to the fact that the urbaa 
population is exploiting not only 
the farmers, but also their 
workers, by ever-spiralling costs? 
Yesterday I bought two 4 inch 
bv i inch high-tensile bolts, 
which cost 5s-plus each, in oU 
money: I am a pretty old- 
fashioned chap. 

To prove that I am not Just 
a crackpot. I won three first 
prizes for ray wheat this time, 
one first for beans, two cups, 
and was runner-up for the county 
prize for wheat. 

Robert C. Keen. 

The Manor Farm. 

South Weston. 

Tetsicorth, 

Oxon. 


Exploitation of 
farmers 

Sir, — I have been complaining 
about the Home Grown Cereals 
Authority for years, not so much 
about what it does, but what it 
costs to do it My levy to the 
Authority for the 1970 harvest 
has just come to light and 
amounts to nearly £96, 
about a quarter of what I 
pay to the National Far- 
mers Union for all the ser- 
vices it renders to me (I might 
add, including its blessing of the 


Legislators’ 
intentions 

Sir. — An interesting point 
was raised in the tax c tat 
Greenberg v. CfR reported In the 
Financial Times. July 21, 1971, 
wherein the House of Lords 
decided it was necessary to look 
further than the “ plain ” words 
used in an Act of Parliament to 
block some tax loophole, and to 
go further and decide the precise 
intention of the legislators. 

If this is to be the criterion 
in the future, surely the worts 
of Hansard should be allowed to 
be quoted in tbe Courts. 

Arnold S. Ross. 

The Haven 

19, West Heath Close. 

N.WJ. 


Events 


1 

m 

Rad 

io 


Racing 


ART GALLERIES 


COLNACHI'5 

14. Old, Band Strcat. W.l. 

LOAN EXHIBITION Of 
DRAWINGS BV OLD MASTERS 
FROM THE COLLECTION OF 
MR. GtOFFREY GATHORNE- HARDY 
Mond*r to Friday, 10 a.m. to S.30 p.m. 
The Exhibition mil remain open vntll 
Friday. 5th November. 1971. 


To-day 


KAPLAN GALLERY. E. Duke Street- St. 
James's. S.W.1. MICHEL COLLE 0873- 
1 949'. First London Exhibition, Mon.- 
Frl. 10-6. Sets. 10-1. 


PARLIAMENTARY BUSINESS— 

Hone or Coalmans: Debate on a motlao 
to take noto at the Consultative Document 
on the Code of industrial Relations Prac- 
i lice; second reading of the Tom and 
Country Planning Bill (Lordst. 

House of Lords: Third reading of the 
lmmixranan B)U. 

A list ot Today's Company Meetings can 
be found in the Week’s Financial Diary 
on Page -L 


MARLBOROUGH FINE ART. 6. Albemarle 
Str-ct. W 1. Ben Ni'hotsnn n»i* reliefs. 
Daily 10-5.30. Saturdays 10-12.30. Until 
ilober 30th 


LEONARD KOETSER GALLERY. 13. Duke 
Street. St. James’s. 01-930 9MB. Antumn 
Exhibition of Fine old Master Paintings. 
3th Cktabcr-SOth November. Dally 10- 
b p.m. Sots. 10-1 p.m. 


OSCAR AND PETER JOHNSON. Lowndes 
Lodoe Gallery 27 Lowndes St.. S-W.l. 
01-235 6460. 5. Exhibition or works ol 
an. Quintessence of Civilisation. 20ih 
Oct. -ath Nov. Dally 10-5. Sat. 10-12 
noon. 


DELCO STULL ON 
4-DAY WEEK 
For the third week in success 
sion 2,700 workers at the A.C. 
Delco component plant at Kirkby, 
near Liverpool, start a four-day 
week to-day. This is because of 
a shortage of work at the plant, 
which is part of General Motors. 


F.T, CROSSWORD PUZZLE NO. 1.695 



ACROSS 

1 Enclosures feared by the 
corpulent (6) 

4 How to eat corn when 
mounted (2. 3. 3) 

9 There's fashion in any Shake- 
spearean bero (6) 

10 He gets the artist back twice 
to show approval (4, 4) 

12 Quick ones in tbe Navy (3. 5) 

13 Grasp tbe eggs (6) 

15 Return created in Holland (4) 

16 The result of bad investments 
loses point in court (4. 6> 

19 Nevertheless there is com- 
plete uniformity (3. 3. 41 

20 The mother of Horus 141 

23 Makes one cross in France 
( 6 ) 

25 He- sighed for the love of a 
lady— -a cheerful fellow (8) 

27 Debunked like the population 
1 8) 

28 The archbishop is back with 
a message i6» 

29 Concerning a relative member 
of the underground (Si 

56 A Dickensian character lack- 
ing little (6) 

DOWN 

I Pa tries for a change to make 
money (7) 

The solution of last Saturday 
names of winners next Saturday. 


2 Where one is driven in ex- 
tremity (2, 3, 4) 

3 It is no good in the valley 
to hang round (6) 

5 They bave it when motion is 
lost (4) 

6 He depends upon the start of 
an epitaph (4, 4) 

7 See the socialist split (5) 

8 “ None knows the weight of 

another’s ” (Herbert) 

(7) 

11 Engineer a code of repent- 
ance (7) 

14 Neater time-server (7) 

17 Strange arms in our Constel- 
lation (4, 5) 

18 Carriages which cause dis- 
turbances after tea (S) 

19 A friend goes to the city 
without getting money (7) 

21 Half the prison is ' allowed 
ibis garment (7) 

22 The duke in Twelfth Night 
(6) 

24 Looks amazed at a note on 
mimics (5) 

26 You'll find me about in Wilts 
(4) 

's prize puzzle will be given with 


* Indicates programme in 
black and white. 

BBC 1 

928 a.m. For Schools, Colleges. 

12.00 Hardy Heating Co. Ltd. 
13-55 pan. A Chance to Meet: Sir 
William Armstrong- 1-30 On the 
Farm: Watch with Mother. 1.45 
News. *2.05 For Schools, Colleges. 
4.10 Design Education. 4.35 Adven- 
tures of Parsley. 4.40 Jackanocy. 
455 Blue Peter. 520 The Witch’s 
Daughter. 5.44 Magic Roundabout 

550 News. 

6.00 London This Week. 

620 Entertaining with Kerr. 

6.45 Ask the Family. 

7.05 Z Cars. 

720 Now. Take My Wife . . . 

starring Sheila Hancock 
and Dooald Houston. 

8.00 Panorama: China — two into 
one won’t go — reports from 
Taiwan. 

9.00 Nine O’clock News. 

920 The Troubleshooters. 

10.10 Stcptoe and Son. 

10.40 24 Hours. 

*11.15 Road Sense. 

All Regions as BBC 1 except at 
the following times: — 

Wales — *120-1.45 p.m. Ar Lin 
Mam. *6.00-620 Wales To-day. 
*6.45-7.05 Heddiw. *720-8.00 Fo 
a Fe. 

Scotland — *6.00-620 p~m. Report- 
ing Scotland. 1125-11.45 Who Are 
The Scots 1 .’ 11.45 Scottish News 
Headlines. 

Northern Ireland— *6.00-620 p.m. 
Scene Around Six. *11.42 Northern 
Ireland News Headlines. 

England — *6.06620 p.m. Look 
North (from Leeds. Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 
*11.42 . Regional - News Headlines. 

BBC 2 

11.00 a.m. Play School. 

*625 p-ra. Open University: Social 
Sciences. 

*7.10 Dressmaking. 

720 News. 

8.00 The Best of High ChaparraL 
8.50 Call My Bluff. 

920 Horizon. 


10.10 Thirty-minute Theatre. 
1025 News on 2. 

10.40 Late Night Line-up. 

LONDON 

1020 a.m. and L40 pan. Schools. 
223 The Communicators. *100 
Country Visit. 3J0 Judo. 3A0 
Yak. *325 Peyton Place. 425 
Tea Break. 425 Lost in Space. 
520 News from ITN. 

6.00 To-day. 

620 Crossroads. 

. 6A0 David Nixon's Magic Box. 
720 Coronation Street 

8.00 World in Action. 

820 Father, Dear Father. 

9.00 The Rivals of Sherlock 
Holmes. 

10.00 News at Ten. 

*1020 The X Film: “ The War 
Lover,” starring Steve 
McQueen. Shirley Anne 
Field and Robert Wagner. 
1225 a.m. Aspects of Faith: Hugh 
Kay talks to Archbishop 
Anthony Bloom of the 
Russian Orthodox Church 
about prayer. 

AU ITV Regions as London 
except at the following times: — 

ANGLIA 

*3-55 p.m. Katie Stewart Cooks. 420 
Cartoon Tune. *425 AnsUa Newsroom. 
4.30 The Romper Room. “LE Flipper. 
£15 Freewheelers. MO About Anglia. 
UL30 Probe. 1US The Champions. 
1158 Reflection. 

ATV MIDLANDS 

&10 pjn. Yok .1 For Health. JJS To- 
morrow's Horoscope. 3.48 Women To-day. 
44 fi Nanny and The Professor. 4 .40 
Origami. 6.00 ATV To-day. 10 JO Uni- 
■veTOty Challenge. 1X00 AQ Our Yester- 
days. 

BORDER 

3.40 p-m. Farmhouse Kitchen. *4J0 
Border News Headlines. 4X0 Nanny and 
The Professor. 4J» Origami. <L55 Pippl 
UMWsTockim^ 5X0 Freewbeclers. * 6.60 
Border News and Loofcarmmd. 6J5 Uni- 
versity Challenge. lflJO The Avengers. 
J1JS The Odd Couple. U-57 Border News 

Summary. 

CHANNEL 

dJB pm. Anita la Jumble land. 420 
Puffin’s Birthday Greetings. Yoga 

For Health. 4J50 Bash Boy. 5X5 Frev- 
wheclcrs. MO Channel News and What’s 
On Where. U5 The Flintstoovs. X0X2 
University Challenge. U.03 The Avengers. 
1155 News and. Weather la French. 

GRAMPIAN 

*3-30 an, Grampian News Headlines. 
3JJ Cartoon Tune. 3 j 40 Yak. 3JSS Yoga 
For Rcailh. 4-55 Land ol the Giants. 
*6.00 Grampian News. 6X0 J unkin. 6-35 


Cartoon Time. 1030 University Challenge. 
*11-00 Katie Stcu-art Cooks. *11-25 R&U- 
roders. H-5C Evening Prayers. 

GRANADA 

3.40 pan. Searching Youth. 4.85 News 
fallowed by Peyton Place. SM Anita in 
Jam hi eland. 4-50 Stmcrcar. 535 Pree- 
wheelers. 630 Nowaday. 635 Nanny and 
the Professor. 1030 University Challenge 
1UB The Other Spike. 

HTV 

3-45 pan. Women Only. 435 TUUrertain- 
ment. *430 Robin Hood. 5J9 Sky Hawks. 
520 Free wheelers. 6JO- Report West- &22 
Report Wales. *1030 Late Night Ci nema : 
•* Lady of Vengeance.” starring Dennis 
O'Keefe, Ann Sean and Aaron D lffTlng. 

SCOTTISH 

235 pan. A Man in Christ. 330 Origami. 
345 Castle Haven. 430 Dateline: Early. 
4-55 Charlie Brown. 535 Freewbeelers 
6JJ0 Dateline: Monday. &2D Tbe Flint- 
stones. 1038 University Challenge. 11-04 
Late CalL *1L05 What Are You Doing 
After the Show? 

SOUTHERN 

331 pm. Yoga (or HeAlth. 335 To- 
morrow'] Horoscope. 340 Women Today. 
43* House party. *430 Terry Bear. 030 
The Best of Lncy. 435 Voyage to the 
Bottom of the Sea. 6J» Day by Day. 
lflJO Southern Scene. IX. Do The Avengers. 
12-08 Southern News Extra. 

TYNE TEES 

2JS P.m. Portugal— Dream of Empire. 
330 Pled Piper. *335 Play with a Pur- 
pose. 340 Yoga fqr Health. 430 North 
East Newsroom. *435 Cooking Pricewlse. 
4A8 Anita in Jumbleland. AS Skippy. 
530 The Freewbeelers. 600 To-day at 
Six. 630 Love American Style. 1030 
Pace the Press. 1100 Tbe Prisoner. 11.55 
Lore News Extra. 1230 ami.- The Uiod 
Campaign. 

ULSTER 

4JW p.m. Yoga for Health. *430 Romper 
Room. *430 Ulster News Headlines. 435 
Adventures of Scospray. 530 Free- 
wheclera. UTV Re porta. 635 F 

Troop. *1030 Monday Night with Mr. 
Kenneth McClelland. Belfast. *1035 
Monday Movie; “The Criminal.” starring 
Stanley Bake, Sam Wiaamaker. Gregoire 
Aslan and Margtt Saad. 

WESTWARD 

335 p-m. Tbe Cus Honoybun Show. 4X25 
Anita tn Jmnbieland. 430 Westward News 
Headlines. 432 Yoga for Health. 430 
Bashboy. 5X5 Preewtaeelers. *6.00 West- 
ward Diary. *630 Sports Desk. 1030 
University Challenge. JO-59 Westward 
Late News. JUS Tbo Avengers. 1136 
Faith for Life. 

YORKSHIRE 

235 p.m. Portugal— Dream of Empire. 
335 It’s Fun to be Fooled. *330 You and 
Year Child- 335 Yoga for Health. 0X55 
Calendar News. *430 Kade Stewart 
Cooks. 430 Anita in Jmnbieland. 4JS 
Siaopy. 530 Freewbeelers. 6XJ0 Calendar. 
635 Branded. *1030 Edgar Wallace. 
1130 AU Our Yesterdays. 


RADIO 1 247“ 

Tune checks, up-to-the-minute traffic re- 
ports and News summaries at 5.30 axn., 
6.80. 8.36. then every hour on the bair- 
faour until 3XW pan.. 3.00, 3.-10. 4.00, 430. 

3.30. 6.08. 630. 7.00. 8J». U.00. IS mid- 
night. LOO amt., 2.00. Weather at 53S 

а. m.. 6.02. C 32, 7.32, S.32, 5.32 pan.. 6.32. 
F.02. 2.82 a-m. 

530 an. Aa Radio 2. 7-00 Tony Black- 
burn. 0X10 Jimmy Young. liXJO Davo 
Lev Travis. LOB pan. 3 ohmic Walker. 
3X0 Terry Wogon. 5X30 Wbar's New. 

б. 00-10.00 As Radio 2. 10X30- 17 00 Radio t 

uim VHP. lo-oo Sounds of the 70s. 12 

mldniEht-ZJe a M. as Radio 2. 

RADIO 2 to 

-News summaries ar 5.39 a.m.. (LOO. 830 
fVHF and 247m I. 7.00. T.M. •Cos. then 
every hour on the boor until 3.00 pxn.. 

3 . 30 , 4 - 00 , 4 . 39 . 3 . 00 . 5 . 30 . 6 . 00 . 6 . 30 . 7 . 00 . 
8.00, 10 00 1 1.500ml. 11.00, 12 midlllgbt. 
LOO a-m., 2.00. Weather ar 5XC a.m.. 
0.02. a 22. 7.02, 7.32, 8.02, 9.02, 5.32 NIL. 
6.52. 7.02. -X.02 axn. 

530 am. News. 532 Breakfast Special. 
837 Racing ■ Bulletin. S-5 pause For 
Thought. 9.82 Fete Murray’s Open House. 
1i ip Morning Story. 1XX5 Waggoners' 
Walk. 11-30 Taint Brandon. 2x0 Woman's 
Hour from the Regions. 332 Terry ivostan. 
9X5 Waggoners 1 Walk. 4_J1 Spcrta Desk. 
434 Sun Costa. 6J& Album Tune. &5Q 
Sports Desk. TJU After Seven: Michael 
Parkinson. 832 Jimmy Tartmek. 830 


Bill McCue says It's a Fine Thing to 
Sing. 9 XX} Country Style. 19.00- 12X» 
Radio 2 on 1300m and 2QZm only land 
medium wave in Scotland i. 1032 Late 
Night Extra fin cl tiding Sports Desk at 
10.151. 1230 Midnight Newsroom. 12X15 

*m. Night Ride. 200 News. 

RADIO 3 'W 

7JM a-m. News. 7.0S Mornhut Concert: 
W. F. Bach. Vivaldi. Scarlatti arr 
Tommaslnl. G retry, Satie on* Debussy. 
Franck, gramophone records. 9XM News. 
9.05 This Week's Composer: .Stravinsky on 
gramophone records. 945 Talking About 
Music. 1035 Or c hestral Concert: Lain, 
Schumann. Berlioz, nramophone records. 
1UP W«U recital. 1US Orchestral Con- 
cert: Stravinsky. Debussy. Elgar. XJRp.ni. 
News. 1X15 BBC Lunchtime concert: 
Moan. 200 Showcase: J. C. Bacli, 
MonicviirdL Be«»th 0 Yi*n. 3JB George 
Ed •: sco Interna ttonal Festival: Schumann. 
Schubert. Debussy, Mozart. ; 430 Pled 
Piper, om Hindemith: TwcJK Madrigals. 
535 From the 1971 Westminster- Cathedral 
Summer Series: McCabe, Dupre. Liszt. 
SjC Bandstand. 6J5 Concert Calendar. 
US Programme News and Stock Msrict 
Report. 030-730 study on 3: 630 View 
dc paraltre: pan 3. TXJO Amid, boom 
acre:: part 3. 730430 VHP Open Univer- 
sity: Arts 55. 7-36 Bralnns and Schubert 

reataL LOO BBC Sym runny orchestra 
In Graz. Opening of KtcikurotokoU 1971: 
Stravinsky. Birtwistle, EDiotl carter. 


935 Ideology and Science. US Concert, 
pan 3: Boulez. 10X» Netherlands Wind 
Ensemble: Mozart, gramophone records. 
1030 The Mane d’Arthar by Sir Thomas 
Malory. ux» Jasz hi Britain 1130 News 
Summary. 

RADIO 4 330m; VHP 

635 a-m. News summary. 637 Panrung 
week. US Prayer' for tho day, 630 
Regional news, wearher and prevun*. 7XB- 
8 j*S Today: magazine. The News. 730 
Today's Papers. 7.45 Thought for the 
day. 730 Weather, preview and news. 
8X50 NoVa god mare of Today. 030 
Today’s Papers. 835. David Franklin: 
Inuablea (with recordings from BBC 
Sound Archives). 930 News. 935 Start 
the week with Richard" Baker. 035-2035 
For Schools. 10X5 Dally Service. 1030- 
1200 Tor Schools. 1230 You and Yours. 
1235 pxn. Desert Island Discs. 1235 
Weather, preview and news. ixjO The 
World at One. . 130 The Archers. US 
Listen with MOthc-r. 200-330- For Schools. 
338 Afternoon Theatre. 4JQ Story Time. 
530 PM: News magazine. 538 Regional 
news, weather sod preview. 630 News. 
6X5 The Secret life of Kerncth williams. 
6.45 The Art&ers. 130. News Desk. 7 30 
My Word! 830 Johnny's Jaunt in the 
Pacific: J ohnny Mortis goes Mand -bopping 
across the Pacific Ocean, part 4 . 830 a 
P aw* of Madncea: play, 939 Weather. 
18 30 Tbe World Tnntgftr. U35 To-day in 
Parliament 1130 A Booh u TUdtiirw- 
1U5 News. 1131 Market Trend*. 


Poly teachers 
accuse RIBA 
of ‘slur’ 

A 37,000-STRONG teachers’ anion 
is to ask Mr- Willi am van 
Stracbenzee, the ' Education 
Department Under-Secretary, to 
intervene in its row with the 
Royal Institute, of British Archi- 
tects. The row developed earlier 
thus month -over the institute's 
report warning -four polytechnics 
and an art college to raise the 
standards of their architecture 
courses or close them down. 

At the week-end the executive 
Df the union, the Association of 
Teachers in Technical Institutions, 
endorsed a union statement con- 
demning the report as “ an un- 
warranted slur on the professional 
a bilite s and qualifications of staff, 
ATTI members, in the five listed 
schools.” 

It was last August that the 
RIBA announced that the schools 
at the polytechnics of Liverpool, 
Plymouth. Huddersfield and North 
East London, and the Cheltenham 
College of Art and Design, had 
been given three years to reach 
recognised school status, or close. 

On Saturday tbe ATTI execu- 
tive reported that the heads of 
the five s chools had asked for an 
opportunity " to prove the schools' 
worth,” and bad sought a meeting 
with Sir Stirrat Johnson -Marshall, 
chairman of RIBA’s education 
Board, to ask for changes in the 
schools’ exam system for a three- 
year trial period. 

The schools have “ listed ” 
status. This means their stu- 
dents are assessed by external 
examiners while the other 32 
architectural schools are “ recog- 
nised ” and have the power to 
examine their own students. 

The executive also decided at 
its meeting in London to ask 
RIBA to meet its representatives 
and to try and get “appropriate 
questions ” raised in the Com- 
mons. 


Ninth U.K. 
nuclear sub. 
commissioned 

HMS COURAGEOUS, Britain’s 
ninth nucJeaivpowered submarine, 
was commissioned at Vicker’s 
yard, at Barrow-in-Furness at the 
week-end. 

After further trials, the £26m. 
sub mar ine, with a complement 
of 15 officers and S8 ratings, will 
leave Barrow on November 2 and 
join the Third Submarine Squad- 
ron at Fas lane, on tbe Clyde. 

Courageous, .equipped with the 
latest conventional weapons, is the 
fifth, of the Navy's fleet sub- 
marines. The other four nuclear- 
powered vessels are Polar is- 
armed. 

The submarine is under the 

commahd of Captain Ronald I 
(Sam) Fry, 4L of Chesham Bois, 
Bucks. Normally she will carry i 
out underwater patrols lasting two! 
months. i 

Gue sts at the commissionin; 
ceremony included about 20 ex-, 
navy men who had served in a- 
former HMS Courageous before' 
the war. 


Brigadier— by a pip 

by DARE WIGAN ’ 


IN DRENCHING rain Brigadier 
Gerard retained his unbeaten 
record on Saturday at Newmar- 
ket by winning the Champion 
Stakes. But his owners, Mr. and 
Mrs. John Hislop, and those of 
us who have come to love and 
admire this courageous coit, 
were to endure a nerve-racking 
experience before the camera 
revealed that he had got home 
by a short head from the Irish- 
trained Rarity, with Weisft 
Pageant, which had taken the 
field along at a tremendous gal- 
lop considering the sodden state 
of the ground, 2J lengths away, 
third. 

It was only the “ Brigadier’s " 
courage, sustained by the 
immensely strong riding of Joe 
Mercer, that saved the day after 
Rarity appeared to be going 
slightly the better half-way up 
the climb to tbe winning post. 
One was left with the conclu- 
sion that Brigadier Gerard is 
better over a mile than -over ten 
furlongs when conditions are 
testing, and though he proved 
himself more than a match for 
Mill Reef in the 2.000 Guineas 
1 .fancy that if all goes well 
them both in the interim. 
Mill Reef will take his revenge 
when the pair meet in the 
Eclipse Stakes at Sandown next 
summer. 

The SKF Cesarewitcb 
developed mto a two-horse race 
a long way from home when 
Orosio and CossaU drew right 
away from the others. Coming 
down into the Dip, it looked as 


though Cossall would win, bi 
when G. Lewis got right i 
Orosio, Henry Cecil’s colt forge 
ahead — to win by two length 
It was bad luck on P. Edder 
manfully though he handled bol 
Cossall and Rarity to have eon 
up against Lewis and Mercer i 
their best, for, with the excel 
tion of PiggotL there are n 
stronger jockeys riding to-day.: 

As bad been predicted, It 
Houghton Sales of yearlings effl 
ducted by Tattersalls last week) 
Newmarket resulted in a net 
record, both aggregate and ay« 
age. But few experts bargains 
for the extent of the increase 

Last year, when the previoa 
records were established, 4)1 
lots were sold for LS46J100 gns 
an average of 4.547 gns-, wherea 
when the auctioneer’s h amine 
fell for the last time on' Sattfl 
day, 392 lots had chang ed hand 
for a total of 2,698030 gns, ai 
average of 6,883 gns. Lookim 
back ten years to tbe autumn « 
1961, one finds that 274 lot 
fetched 602,325 gns^ an averagi 
gns. — an average thal 


gns. 

Suggestions for to-day’s m« 
ing at Leicester 

2.00— Rose White - - 

2 JO — Nice Dame 
3.00^-Systematic 

3-30— Phaedima** 

4.00— Nyeri*** 

■L30 — Be Honest* 
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SPORT: SOCCER . . . RUGBY . . . GOLF 


Arnold at 5U tudelio n - andrew porter Spurs crowd in contrast 

with well-behaved Swiss 

BY TREVOR BAILEY 

A JOURNEY from Zurich to professional matches in this supply his team with unflagging 
Basle by rail last Wednesday to country. drive. 

watch the England-Switzerland It was even possible to buy Peters was able to devote more 
international proved specially in- bottles of beer in the stands as time up with his forwards than 
teresting because the train was the crowd do not consider these usual, because the Wolves attack 
packed with Swiss football sup- as ammunition or weapons, was virtually non-existent. He 
porters. Although the Swiss team was not flitted elegantly, though not 

• Manv of them were colourfally quite able to give England a entirely convincingly, about the 
attired^ carrying rattles or bells, lesson in football, their sup- field, initiating many delightful 
and waving banners which were porters certainly provided an moves, but still giving the impres- 
so large they would never have admirable lesson in civilised sion of going AWOL for some 
been permitted into a ground behaviour. periods of tbe game, 

here. Three members of the England Although Spurs won by four 

But their behaviour made a team - Chivers. Mulleiy and goa | s to one they squandered too 
welcome change from what one Peters > were on parade for lot- many chances before half-time, 

has regretfully come to expect — — — — — — - — when they had only netted once 

from too many of their English Pnrco instead of at least twice. Thanks 

counterparts. They were vv yijc iiuim: to tbe rumbustious Chivers and 

genuinely interested in football. Trials Pape 4 the nippy Neighbour they were 

civilised and showed considera- 5 ° able to make amends tn the 

lion for others. second half. 

It was a real pleasure to go lenham who slaughtered an Tbe height ond the sUiU of 
to Basle by train, but the same injury-hit. and depressmgly both G,lz f a " 

thing could hardly be said to inept, Wolverhampton Wan- air meant they P ot £“ u ?“,\ 

apply to the trip to White Hart derers. dangerous! Knowles 

Lane on Saturday. It is a sad At centre forward Cbivers was crossed. Although 

....... . fact that a small yet powerful simply carried on from where he frequently overlapped do m t 

•' acessful as an exposition 0 f clearly than the music. ^ J i L ^ group of so-called English foot- left off in the iraernational. ie f t wins his crossing lacKca tne 

3! ift Arnold’s taste and style: success- . °» the other hand. Arnold is Dennj* Wicks, Ludmila Dvorakova, Elizabeth Harwood and John Dobson ball fans appear to think they except life was made easier as necessary precision needed to 

VtttNful. enough to. produce genuine probably at his hest la con- possess a special licence to com- his two front line colleagues, the find his forwards.^ enrntt 

-'•••n- 'retractions. Arnold chose three ‘ £*L e .SSS 10 The most affecting. Fidelia of to say that the language decision true, to the high climaxes mit general mayhem, as was artistic Gilzean and the pr orais- Spurs certainly pia eo 

1 " nu' of his own works: tbe Sfnfonietta . Y10 “, I i s orchestra all my experience was conducted was wrong — let ns avoid that one (though there was an excellently evidenced by a battle in the ing Neighbour, did not bunch and attractive and eneem e t 

'■•■:!it*;No..-2,- the Double VlolinCon- woulocertalnly makc_on ,f think by Colin Davis, several years —but merely that Fidelio, spoken clean, well-defined turn in the Underground between Arsenal in consequence stretched a far- to outclass Wji\ernampto . 

-.Kcerto, and the premiere of a ag0 at Sadler’s Wells. Others, and sung in German to an Eng- trio of Act 1). Mr. Davis set an and Chelsea followers on the from-strong defence. 23.HSL thn h^lf nf t realfv 

r., ■/ J. Viola Concerto: also " Mozarts' elegantly entwined, obviously, had been greater: the lish audience, must of necessity unusually fast adagio for same day. As always Mullery did an discipline at the back of a reany 

•>i .‘‘Symphony No. 33 and two small JHS^ES Sr Performance with Flagstad and lose some of its directness.) “ Komm, Hoffming." but Miss The self-discipline of the enormous amount of work and great side. nrnt „ ri<lf , 

!' lengths of Delius. a -JSSIif* Patzak » conducted by Furt- Because Klemperer’s production Dvorakova adopted a faster still. Swiss crowd could also be seen because of this inevitably made The " 0 Rnilev 

vW : Arnold is the Wodehouse of ^angler, for one; and others,' in- is ten years old, and though it The voice at its best is beautiful: ins id e the ground. Although it some mistakes. Early in the perfect jmvUt 

' EngUsb music. His Jeeves is a -STTcUddS *5 eluding various productions con- was tidily and sensibly put on by on Friday it struck some un- was packed? no army of police- second half he virtually pro- found *2^* du t 

Sued good tune wW ^er- ducted b y Karajan, had been Ande Anderson it lacks freshness happy patches. - men patrolled tbe touch lines, seated Wolves with an equaliser marked seven ^rds out but put 

. SI -S* *?■ grander. But this local Fvietio of Imagination. Jacks .pungency. The others were familiar. I nor was there a continual stream from a bad back pass, but for- on side bj Knowles who was still 
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by GILLIAN WIDDICOMBE 

. ‘"'-f. If I were Malcolm Arnold, the me 'like, an; Arnbldian. jape, iri- 
"*' J ifrjast person. I Would Invite to my vlUng".us to point out with much 
1 r ^r,.birthday party would be. a pomp that neither inversion nor 
London music critlc. Whatcom- augmentation were invented by 
' u ' -poser, with 25 years work and Scbtoberg. 
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" -poser, wuu zo years wont ana ^cnonoerg. nor canon, nor a 
'<r 108 works behind him, needs to dozen other serial u procedures “! 

, f: Ejhe told by' The Times that “ the Trouble is, his music .is too 
, nondescript quality of his com- seldom played for anyone to be 
positions defies the greatest sure. Of his 108 works, the BBC 
■' 11 .^initial goodwill,” that ' hie did his , 6 th Symphony at the 
■ ^/banality has no excuse,’' that Proms last year; I heard the 5th ' 
. * ' Kj/he “ never stops to think.'"? What at . Cheltenham nearly ten years 
' composer, with another 20 yean ago, .and the 2 nd recently on a 
' !:i,. work ahead, heeds to . be in- record now deleted. -The works 
' '■ !u /formed hy The Guardian that 'his most often heard are the early 
/music “ takes over where Delius ones: Beckus the Dandiprai, the 
.. ‘ and Holst left off." .' English and Scottish Dances, and 

l . Dog should not bark at dog. most popular of all, the overture 
. , [• yaaybe; but then dogs should not Turn CTSJianter. 

" tt- be allowed out on 50th birthh His " insistence on syinphonic 
; '.days, particularly! if- they are form— and. a decidedly 18th- 
n ‘^either didactic .or plain daft . I centur> - version of it — has prob- 
.. \have Said the odd .TUde word ably been his undoing. Here isj 

,‘ l " n about Arnold myself in the past where too much is too easily ex- 
■ ^ — - vulgar ” Was the word, and pecteiL The Sinfonietta" beard 

‘..'Hit produced a post card from- on Friday rather continued bis 
' : iPadslotir of reciprocal vulgarity, tradition of lamb dragged out like 
But Friday’s /concert, itself . a mutton— garnished with' ; light 
it birthday present to Arnold from .laughter in the finale. Someone 
/the Northern Sinfonia, was the suggested its suitability for the 
most unlikely occasion to repeat opening of a Terry-Thomas 
,lr " i;past criticism. 'Certainly the con- movie; and I seem to have, re- 
iril,l -^tcert itself vas particularly sue- membereu tbe suggestion more 

' ^‘cessful as an exposition of c ^ rji l/ bs7 lv th€ J nn ^ C ' a ij , 

'■ Arnold’s taste and style: success- °° J? e °* be £ l “ 

• twijiful. enough to. produce genuine Proh^hly at his hest la eon- 

• '■'ihii . Iranlrf nhnea thru CeTtOS. - The CoDCertO^fOT tWO 



Dennis Wicks, Ludmila Dvorakova, Elizabeth Harwood and John Dobson 


damned eood time whose cer- v uuciea ■ oy rvarajan, naa oeea adoc Anoerson ii lacxs 

-a* ■EJSrWS- BLt.tlBM NOV taxation. JACfe. 


sum meo. up oy a new-rangi ea ex- tuoso scamper in semi-quavers rTTfrrr., , 777 .^ i ~r n r west out oi tune, aiizaoein 
pletive— Poulez! His convictions for -the soloEst, with little^for the auSeSe wIr-e °h- her Harwood I makes a charming, self- 

about tonality and regular metre, orchestra.. The second is' an audien ce were m a con^ performance was most touching possessed Marzelline. 

are blatantly sincere, which is Andante which features a simple English text- and in very large moves °hnvi^hii a pnnnJh Ut Tt a ° d Mr. Davis showed a marvellous 

particularly refreshing to-day in melodic idea and a lot of repeti- part because Colin Davis^brouehi “ feeJin S f or those moments when 

the context of the facUe search tion enHvened by some pretty m th? oaSon £d drama breaks from speech 

for fashion by so many younger ostinatb. The finale begins with ^ “ridftSin? for ^Sensity of sf, inro music: attack Perfectly 

composers. And the occasion of enough material for five minutes, lyrical phrase^which dlstinmish Perfectly judged. The 

this 1 concert nromnts me to won- "hirt ct An« " short n-ftpr loss thso’ ? ent wth th_e _ particular per- start of the first Quartet of the 


this concert prompts me to won- but stbps short after less than everything he undertakes, 
der why musical fashion is that three. Another Arnoldian jape? At /-.JL. ov 


mvuL wua me parocmar per- start of the first quartet, of the 
S^JSSIPU ?’.- 011 th H PF* dungeon trio and of the subse- 


Bristol and Bath restore faith 
in West Country rugby 


BY PETER ROBBINS 


LOCAL DERBYS always have a these two factors were para- marvellous moment. ; 

unique appeaL tinged as they can mount, in tieir vrin Yet. at hall luperhlj. hrrn ing Itjgg. 


MT^ent us^ Xu BtS' L'E DoW iS. hTSitt b?SS^d pe^eamd Sm^ttey «er.”ad-ri« in'-thei; anh ^ , i. l»£ed lenghily 

! • : .-Ti, e “serious procedures” whit* we tr lca te. lively mad lyrical player grand-opera scale yet pro- sugg^. by them bearing towards a quality which might be des- not with just the desire to win, dangerous passing when the and inquiringly at re . 

'n:i .1 havenotspottS. That sounds Jo SasuS sSuncT jec Z e l w i? the same keenness one another, by their glances, cribed as “bounciness.” Tbe in- but the positive necessity.' They hefty boot would have been more not without appeal. The hint was 

nave nor spaneo. i oar sounos io am a suporo sountL . and directness. The achievement that they were deeply in love, tention, in such passages as the are mainly welcome in a fixture rewarding. , accepted, and Pearn kicked the 

, . is not complete, not yet; but it Nor was O Gott ! Welch em allegretto vivace which closes the list because the match focuses On a dry day, Bristol would penally. 

V came closet at Fridays re- Augenbliek more than a con- first finale, and the allegro vivace attention on a team, county or have romped it. but in such con- Overall, Bath had to rtneede 

j . .., r v i va * Beethovens opera, cert piece. which opens the second, is no region. One attraction is that ditions they won because their technical and physical superiority 

■ • p- .i hin i U ■■ ' • chosen by Mr. Davis for his Vocally, Miss Dvorakova gave doubt to achieve strength of most pre-judgments are apt to be key men' were sounder and to Bristol at the set , scrum, ouu 

;1| ;r estival Hall . , dfibut as Musical Director.- ns several- passages of beauti- rhythm without heaviness. wildly inaccurate, so quickly do quicker than Bath's. in .lb® loose. Lye \\as a great 

-,,’r His task is made harder because fully warm, tender tone; others It was interesting to hear not the underdogs respond to a In rain, the half-backs and full- tome for Bath. Heinaorii, me 

I-;/:. . ^ ^ . the opera is sung, now in Gei- where Beethoven’s music seemed the Fidelio overture, but Leonore challenge. back need all their wits about second row, used bb mnBW 

!P .“ V/kltTTtn man— and as it happens there to expose unevenesses of register No. 1, even though it could From the players* viewpoint, them. Both full-backs playedwell, generate some good movement 

.. / NPrl'W/I r7 K nnT were no Germmu In , Fildw's m Wooer’s has not The ,olc h«rdly be lecomSended for the mm big drawhmti, over- but in dilferinE styles Ehmm. but H»u“> ^„ r v ”“ r . e 


international cash (This is not was reluctant to fly, swift and regular use. 
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_ Elisabeth Schwarzkopf is the her breath- She Is never .un- - • 

supreme WqUlmerpreterofour nS^'^he/se'iSfof OPERA AND BALLET 

day. No oue briogs. no hue srnce ^ 

fte P»n"P>>ono bepm,. has ^ 0 r- the . 

_ brought, a subtler, finer, more 0 f each song, grow ever greater. Dvorakova. Harwood, prib*. Dobion. 

penetrating artistry to these Mahler’s Dos irdiache Lebm {JSdTO v^SunE 1 *S2S’ SSfiOt TO 

. .wo songs, or sounded their emotions sounded, starker, more desperate, Fineiio. rzao loeei. 

*17] more' eloquently.' I have written more disturbing to a comfortably luvlmt garden. royal ballet. 

ra|/ more than once, 7 at : some length, -fed audience, than ever- before. T ANA , CTA*itA 

on her marvellous characterisa- In the seeond half, and especially with collier. parK«l*on 

tion of Wolfs Mignon; and the in her final group, from the “ * 

large enthusiastic audience which Italian Songboak, she was some- 2.15 la fille mal garoee.- seat* 

filled the Festival Hall on SatuT- times singing as freely, as easily 700 Tu * fc - . f 

day to bear these ^ Wilhelm as even' • in the amusingly COLlsEU T l ^ orrow s ^ l ^n Jt r * 7 3 M 0PERA ' 
.,i - Mevster settings once again was coloured (hut not caricatured) CA VALLE Ria rusticana 

.. amply . rewarded. Before ^Kennst lines of “Wie lange schon," in and pagliacci ' 

du das Land "Mme. .Schwarz- the impetuous joy of “ Gesegnet , urBe «« to miss these unuw .i 
. , •, kopf sang Philines , gavotte, sei das Grtin. ««d stimuiitina produrtions.- 

“Singet nicht in Trauertfinen" . Elsewhere, in Mahler’s “Ich Wed | nw^iroiw 

'. j. j with a sparkle and voluptuous atmet* elnen linden Duft," or In 

, , - gaiety . that even for her were Brahms’s “ Immer leisex," the Vbn *“ Y \SrS9» ” 

, {]_.-■ remarkable. * ... pleasures of Mine Schwarzkopfs IOlanthe 

The sparkle was achieved not feeling for line and musical g B* _ ow *“ BSJ1S1 

. ^ so much by tone as by rhythmic meaning bad to be weighed “gj*** < 8 ^ s iw 2 ) ATR ThiA 
'..wizardry. The voice, it must against the distortions of word HANDEL OPERA SOCIETY 
i bluntly belaid, is past its best, and the contrivances of timbre, Tue*.. timt* sil 7.30 ottone. 
No longer -can we 3 hope for old, and in Ellen’s three, songs from Vsau 0 fwwko co. 

. glorious outpouring of radiant The Lady of the Lake, as set by ■ —■■ ■- ■ 

sound. Vowels and consonants Schubert, which began the THEATRES 

',,,'are distorted. Some effects are recital, the balance went the when dialling the box office 

■ ;l suggested rather than surely wrong way. Geoffrey Parsons from ou T 5‘£ 6 p ™ e .. london area 

achieved. But Mme Schwarzkopf was her splendidly accomplished -rjry- — a36 76 ,, 

• still has a wonderful control of partner, « 76 ai. K .i 7 ^o! 
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H Al?" A 5 ? t 5 T '- 9 , 30 vMZ-.Eyvnings B.o. stratforo-upom-avon. Rovai shait *- 1 class condition. 


LUC UUC U1K uiavuaia « uui in umcwu^ J'*-". — ■ , . . . 

familiarity with the other side for Bristol, attacked quite cohesive in such open movement, 
and tbeir tactics, leading to a beautifully with electric pace. Bath scored first with a penalty 
rather, incestuous situation. but Thompson, for Bath, was by Elliott after 12 minutes, but 
Bristol visited Bath on Satur- very correct, although some of Bristol were ahead five minutes 
day, and won 15—3 with the only the Bristol kicking went down later when Pearn robbed Lloyd 
major disappointment being the his throat. Still, he proved a and gave the ball straight to 
appalling weather. Mercifully, very reliable player, as did his Tyler Pearn converted with a 
the field does not flood as badly half-backs. Lloyd and Perry, remarkable kick. Bath .held solid 
as it used to and was in first Lloyd, the scrum-half, was very territorial advantage for the last 


CAYALLER1A RUSTICANA 
AND PAGLIACCI 

urse m not to miss these unusual 
and stimulating productions.” 

Wed. & Sal. at 6.30 

LOHENGRIN. 

Visually & dramatically splendid.” 
Thur. at 7.30 

IOLANTHE 

Box Oftice Tel: C36 3161 


Mat*; Wed. 2.30. Sit*. 5.0 and 8-15. speare Tl 
ALEC GUINNESS. JEREMY BRETT In week*: O 

A Voyage Round My Father hotWini 
by JOHN MORTIMER MER 

HER MAJESTY'S. 930 6606. Preview duchess 
T oninht 7.3CT. Opens Tomorrow 7.0 S. TWI 
Sub*. 7.30.. Wed & Sat. 2.30. Nov. 3. 

HOWARD DANIELLE bookings 

KEEL & DARRIEUX telephtl "« 

In a New Musical T Air K Con F 

AMBASSADOR tonight 

LYRIC 437 3686. 8.0. Sat. 5.30. 8-30. 

Mat*. Wen. 3.0 reduced price*. Jaurirwii 

ROBERT MORLEY VAUDEV11 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES lanam 

The raw comedy by Alan Ayckbourn. *nt 

author of - Relatively Speaking.' MOVE 

' “ VERY. VERY FUNNY.” Standird. 

. Nuw IN ITS SgLONP YEAR. “ LAUGH 

MAYFAIR. 629 3036. 8.15. Sat. 6.15. n ^** r Me 

S.50. GEORGE COLE In the BEST VICTORIA 
COMEDY vr fttk YbAK. tvg. at. Award Nig 

THE PHILANTHROPIST £10D T ^ 

By Christopner -Hampton. BEST PLAY OF 

THE YkAR. Play* aim Players Award. UAr 


industrious, but the Bath centres part of the half, but, either 


>inAirunvuruN-AVUN, na y*i V w— — — . .» _■ 

JSffi ,e 9 w The home club have not made had no real penetrative powers, through their own deficiencies or 

Mil: n°v. a. much aoo‘ about the brightest of stalls to the and either swung the ball quickly Bristol s quick-witted defence, 

rewuST season, but on the evidence of or lacked it ahead. n?f2r S< £Tff SS?* Watt 

§uche^opm*olVi - 2 fw r}?- v n« this display, there Is no deep Pearn, the Bristol scrum-half. Shortly after half-time. Watt 
s. ^^LFTH l %GHT^Eiw!?' 6 cl N 26 . : cause for alarm, if only they played really well, alternately produced bis Une-out con tnck, 

bSkinis "cM^^angicL^ wri«E"S could find someone to co-ordinate kicking, pacing and running ^ifhnu^fvpr 1 relllv 

telephone B ox out eg s/Avon iQ 7B9j 2271. the talent They have the cleverly. Tyler, Gabltass (playing ting on top (without ever really 
talk OF THE TOWN.. 734 sosi. jny players, but the team needs a better at centre than at fly-half), having an unshakable grip), 
tonight's the "night «i n lot of polishing of the sort that Williams and Knight make up a Bearn again kicked a penalty, giv- 
VlNCE HILL Peter Sibley, the ex-Oxford fine Bristol back line. Gabitass mg Bristol that necessary extra 

vaudeville. 836 9988. Eve*, a. Mat. centre, might be persuaded to and Williams come up very 

rue*. 2 as. s»l 5 *nd a. give them. The difference in the quickly in defence, and, from attacked, using the tuo-man line- 
eSK A w. L 9 l SfSE ft fia Y * S KKK , pi teams was that whereas Bristol tee resulting Bath kicks, both out welt, throwing tee ball to 
*nd cicely Courtneidge knew there would be support, Bristol wings and Evans were Hall, the name moving in from 
MOVE OVER MRS. MARKHAM Bath only hoped. able to attack. the; fly-balf position. 

-laughter hit of the ye»r. i Bristol of course, have been The battle In the pack was Five minutes before full time, 

never stopped n^hing.” P~»ie. on f£ avant of avant interesting, with Bath by no Nichqlls tbe Bristol fly-half and 
v N^htiy ^0.75 *nd 8.4S. 7 - garde clubs, and now, after two means totally out-classed. Plum- captain, dropped a goal from a set 

£1 0 01 years of patterned rugby, have, mer and Heindorff contested the scrum. 

MIN6TREL SHOW as it were, reverted to nature by line-out vigorously, and only as After last week's turgid experi- 

MAGIC. OF THE MINSTRELS siraplv running the ball when the game wore on did Watt and ence, one's faith and interest in 

they "can. This demands high Orledge outjump the opposition West Country rugby has been re- 
skill and fitness, and in the end comprehensively. Watt had one stored and revived. 
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Avenue. 1837 1672). Thli , week: 

HANDEL OPERA SOCIETY 

Tires.: Thur. & Sal. 7.30 OTTONE. 
Wed. 4 FrI. at 7.30 SUSANNA. 

Per. 25-30 EL SA U Flamenco Co. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAJ.. PREFIX. 01 

DELPHI. 836 7611. Evening* 7 JO. 


bveoing* 8.U. Mac. Th. and sat. J.u. 
OTHELLO 

THE NATIONAL THEATRE 

NEW THEATRE. 636 3878. Evgs. 7-30. 
Mat. Tnur. A sat. at 3. ionigbc 

TYGER 

■- a real celebration — > jiIi be the talk of 
the town." Tomorrow until Oct 25: 
AMPHITRYON 38 -Christopher Plummer 
an actor of ma*»,ve presence." “ Geraldine 
McEwan — the zenith of . her career.” 


VINCE HILL 

VAUDEVILLE. 836 9988. Eves, 
Toes. 2.45. Sat. 5 and 


and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

-LAUGHTER HIT of the year. I 
never stooped laughing.” People. 

'ICTORIA PALACE. 834 1317. 

Nightly at o. iS and 8.43. 
S.100.UOO Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


Mats. ThurS. at , 3-0. Sat*, at 441. OLD VIC 928 7616. Eva*. 7.30. Mat. 


St. John’s, Smith Square 


Rossini’s Mass 

by RONALD CRICHTON 


THE MUSICAL OF A LIFETIME Tha7 T 

SHOW BOAT a w r 

With the immortal songs of « yyv 

KERN AND HAMMERbTEIN 

ROYAL SHAKESPEARE CO. ° 

ALDWYCH. ' 836 6404. Seats 

eviflo PALACE. 43 

EXILES Frl. and Sal 

(Tonight, tomorrow.- Wed. Thur. 730. r 

Oct. Z8. 29. 30 m*e): E the repp’s THE 
MAN OF MODE (Frl. 730. Sat. 230 & J 

7.30. Nov. 4. 5); A MIDSUMMER 1 

NIGHT'S DREAM l Oct. ZS. 26. 27 m&o PALLADIUM 
— ell seats soldi: Pinter's old TIMES at 6.1 S a 
(Nov. 6 RiOei: Gorky's ENEMIES (Nov. THE Cl 

THE PLACL Dukes Rd„ Eu&ton. 387 0031. Bruce W 
Tomorrow 7.30 — Robert Montgomery's Special G 

SUBjECT TO FITS Ib'm 

All tickats 90p iplus 1 0P norv- members KiV - 2 i c 
RSC and _Placo Clubsi. "v — — - 


PYJAMA TOPS 

THIRD r AN I A51 IL YEAR. 

WYNDHAM-S. 836 3026. Mon. to Frl. 
7.4s. sat. 5 a no 8.1L. Mat. Tnur 2.*5 
CORIN’ REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

“Ronald Millar's very fine play" Sunday 
Time*. ’■ A vivid mmOstratchlng eapeti- 

ence." Dally Telegraph. 

TOUNG VIC I by Old vie). 92B 7616. 
Tues. to Fn. 8.0 OEDIPUS. 40p. 

CINEMAS 


Palmer sews up Lancome title 


PARIS, Oct. 17. 


I — g FL ■ 7B 1 6 3 il^t ***- gncc ~ D » ,ly BY BEN WRIGHT PARIS, Oct. 17. 

? °\Mvru TOUNG VIC (by Old Vic). 928 7616. 

A WOM ^ K ^ W,TH UW| M Fr, ‘ 8 0 OEPIPUS ' — WTTH THE maturity born of ex- tbe Piccadilly event last week. Similarly when Palmer had 
1 wed. until ocl^™ “merchant of CINEMAS perience. or the stultifying Player told me last night that taken six at the fifth hole be had 

Venice. Reduced price Mat. Thur*. __ caution of adv ancin g years — he thought he could catch Immediately hit back with two 

■a i a r v^^ ly a 'cR l ^ ,e 'M^ >IC t "° 7 h U r ft u she ] 1 th ^*S»-^^ rwEEN U tAA^Bcrok atfip whichever waj' you care to look Palmer, but the day, and the masterly birdies, and then missed 

ft*5d SA 5*30 ind 830? 2 rt VeAR.' 5 ^ 1 2 00 5 00 8 0 °- ABC 2 2 30 5 30 a t it— Arnold Palmer pitched to weather it produced, virtually put from two feet for a third on 

DANNY LA RUE Srb k i r c hinna crc ^RMTTsBiTweai the middle of the last green well paid to his hopes. the eighth green. 

v?i T TH™R E o? A fAfe £ D f 2 r^ Sep away from the pin in the cold It was cold, windy and very Jackbn started full Df deter- 

AD.uhT 4^7 ^ 3 T 3 t°kc NiPn.lv 23o_8^Bkbie^LAST.3 _DA ys. _ Jrizzle here at SL Nom-la- wet, and. as Palmer said later so mination to catch Player at least, 

mb R?r«ARh show 0 ' *io. Tsoi 83 ILI ^?l D lard Bretecbe this evening, leaving truly, all he had to do was to and he told me be even felt he 

HE R i c J7fJo^l SHOW asjf. tl L *“ the water well alone. match par to put his courageous bad a chance of catching Palmer 

ru« SttnBEJW Sfrn S- tS-SSBi %S te guaSiteed him his. par rival under intolerable pressure, when be grabbed a magnificent 


ire ri.( 
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THE CUFF RICHARD SHOW « 1 . 20.330 6 

With Hank MARViN »bow> Fn. and Sul 11.11 

Bruce W t kCH & J5^L FARRAR rOLUMRiA . 7 ,:" e ■ .*) , 

Special Guest Star DORA JRJAN - a*Td now fob so'v 
N o*. 1 lor 2 wevks VAL DOONICAN. = L 1 1 S. Y DIFFERt N T ■■ l 

SS: a 'ciN^)E^LLLA. P *NOw 

punEKIX. gt fi Mil mqii, ta Thurs B>0 CURZON, Curzon StfCtI 

The circumstances of the first soprano, Rae Woodland. The ambassador*. 5 x 1 ^.^ '&>. , iafertaSU“SiS iSSTgR 

performance of Boss ini's Petite soprano part does not explore THE MOUSETRAP ^.viJSbiSbv taibc d °min!on. Tottenham court Road. 

- • vrmcn the high regions where Miss nineteenth B xt a t h taking yea r CANTERBURY TALES |S 62 .t oo«r! lUj-SeP ■ pjob*. 2 jio. 

Messe solenneUe— private house, WoQdJa ^ excelSj but her hright iSt lo. 437 , 2663 . irenine* ilo. _ ;-a great nigh t out.- d*hy Mirror. ^ 

soloists from ; thejtahan opera tones out admirably in“ 0 S5 lt s . S n° «Sfft*°aT. *^ 7 S& 

in Pans, a- picked choir of salutaris." a graceful ana often FORGET-ME-NOT LANE j u o y , #1 ' , a r f i tt . , m a r cw re t "Is 5« b" 

students from rhe Conservatoire given to the contralto, but b y feter nilholp - T M?f? disnam Leicester suture Tboue. re jo 5 

-serves as a warmng.. Though reclaimed on this mh l for cAaniHMi^ j*. JSStJBSti 

It IS not little in length, the flu* higher voice. Blghtly SO, since RALPH RICHARD.ON. JILL BENNETT SaL 6.10 and 8 . 45 . Return of _ Ann-Maraam and Jul« FeJfler 

raass was written for a small the contralto has her big moment WEST OF SUEZ ERIC JIMMY i.'m’pjh? 

numhpr nf PxnArt n*»rfnrmprs. in «hs immwfintplv followiim by J.'HN osbdkne cVtfFC EDWARDS o.m- 6.1o o.m- a.30 o.m.. Suns. 


COLUMBIA 1738 £*141 Mont* PvtHon'i *UIS ^UaHUIlCCU mill Ills Uli iiiwiw..., o 7 - 

-and mo w f or something com- an d E-uarded a two-stroke advan- And this was how it worked out eagle to Palmers six at the fifth 
pr L i l ^ L T.3o , . F, x?5 NT 5Ao^!io Co1 ' Cont ‘ tage over Gary Player and won There were just two moments bole. Here Jacklia fired in a won- 
curzon. Cumn 5 tr««t — 4 39 3737 . him the second LancOme tourna- of danger for Palmer, and apart derful three-iron shot four feet 
Barnard Mein the conformist ment by two-shot margin. from them he played almost from tbe bole. 

■5 Si Bil'». aa A few year, age Palmer would flawlessly. He took six at the loog B« .our -man suffered one 


9562.! oflitrNUj! lep. proos. L 26 . 8 .o. have g am hipri on pitching directly fifth, hole and another half-dozen the cruellest strokes of fortune 

»»™ r - forop^D^io " 0 Fl< “ l * r “ 0,6 Ro °' at the hole placed no more than at the drive and wedge 15th. At at tbe long, par five seventh hole, 

empire. L'.c SROArv. <*37 1234 ) D a v M 15 feet beyond tbe pond that the former Palmer pulled his where he hit a gloflou second 

yzack L«n-* ryanjs daughter .am .! raenaces the left-hand side of the drive behind some trees, came sholwith three wood through the 

« HiSsr : green, as he asserted leter. up short around teem with a green . , . 



it is not little in length, the xhe higher voice. Kightly so, since ralph richard.on. jill bennett 
mass was written for a small the contralto has her big moment WEST OF SUEZ 

number _pf _ expert performers, the immediately following osboh ne 

Large. choral societies who give Agnus Bei: Marjorie Biggar. c ffj l ff pv ^? t s . 0 ■PiP-J&Jr'USZ 
the work In the original version overcoming an earlier tendency * {isp to cu. came* tjwmii. 
with piano and harmonium to thickness on her lower notes, ttt °%dSSf *rthS 'TererlS^Fniby-s 
accompaniment rurr a risk. There , tnade the most of 1 l Both the thERFS A GIRL IN MY SOUP 
were moments. Hn; the perform- mf »n were outstanding. Stuart longejit running , comedy hit of 
ance by the ^Idsmith’s.Choral Kale.made an excellent impres- Mn ^ rTio sue. ****, «o w. 
Union on Saturday evening whoa s j oa . ^ the - London .Opera ,t s. sat*. s.is ana a-so 

one felt that the, conductor, centre’s William Tell, in the Al-AN BATES in BUTLEY 

Briai Wrfcht'.mfimt.haTO been ft fn * small SSgWSBk 


PRINCE OF WALES. 930. 8681. _E*S. 8.0. 
Frl. ana S»L 6.10 and 8.45. Return of 
ERIC JIMMY 

SYKES EDWARDS 

-I never yregwp uSjghing." e .n. 

QUEEN'S. 734 1166. Eoenlng* B.o'. 


Union on Saturday evening when s ion - in the - London .Opera ,t s. sat*. s.is' ana h. 3 o ' = 

<me ■ fell that the, conductor, Centre’s William Tell, in the Al-AN BATES in BUTLEY 

Brian Wright. - mfght-hav© Ima-jQmmer, confirmed it in a. small ?. v a 5 'sr" uAnI pw^W the , 
wis^f to adopt Rossini s- precau- role* in the Welsh National Lulu .delights of. thi_ysar,^e. standard, 
thin of having a. second piano a few we el ss ago, capped it on lane. |» bidb k 

tA Bnnnn*t vninoc • ■ ft _ J , Ilk. Li. _h emmna LW*. _/• T? Si. , 3 


10 ' support the voices. . .*. Saturday with his stylish singing 

-Not in the ■ simpler ■ sections of - the tenor’s . Dominc Deus. 
laa rfie Gloria, or the unaccom- Best' of all was the bass. 
P^Bied Sanctus, where tone and Thomas Allen, in Quonlom, th^ 


sat. S 30. e 30. Mats Thur. 341. 

KENNETH MORE 

In GETTING ON_ 
by ALAN dtNNETT 

- MR MORE dives the performance of 

his Ute.''— financial Timet 

ROUNDHOUSE. 267*2564. Evgs. . 8. 
Until Oct 30- ' Le nieatrt ou Sa:e»i. 
17 8 9 

5ENSAT10NAL F.T. BARNSTORMING 

E.N. 

ROYAL COURT. , 730 I74S. 

Evenings 7.30. _ Sar. 8.0. 


eTcbtcr' stmare Tb'^ue. ( 93 o”m 5 Ti green, as he asserted later. up short around them with a «««*- 

Mike NlSoi*. jack Nicholson, a few minutes earlier Puerto four iron, wedged over the green. He was left with a tricky down- 

Riran Juan ? ^-Chi - Rodriguez end chipped back short. WU chip with plenty of green 

i.'fi-pjn?S!B did so. and holed bis 73 yards The second six was far more ^ jjf, 

S'S" !-ia Mr °d 3 wi I"?!- A” second shot with his sand wedge destructive, since it cut his ieao “Jr. “ e ,„j 11 fc i n ,?y ed ® 8 . 7 e 
pi-" " aiw sa .1 s 50 rov» 7' ardp Kin co .deprive Tony Jacklin, Palmer’s to three strokes with three holes ^ be immediately 

may j e booked m partner at back of ft* field, tO play. ■ 


“ 5*55 P‘-- ” ”■ ™d»Nr for Palmer at this 

HSg'SSSU^gS. sfiFS! is. Is Jack lie all but holed his owu hole lay in tee unfortunate posh par to Peer's biX and no5 
^■30. 8.00. L«ta MON 5.L i t .4s,_ _ pitch here, knowing he needed tion his ball found at the back f her g wa si5nii» SSSZ ieJXh 

SSSJTfEJSff BUM® ^ rdie t t 1 0U l R ? drlg ^ eZ ; Ba ^ °£ the deepish bunker be- lng P1 who rema ° n f e 5 at ^ 
and broomsticks mi. a New Magiu fortunately tbe fpur foot putt he hind the green. The ball was chnts nhonH ae fLav eZl 

tStLP^^'XerA? hen had" to face horseshoed sitdng upon a small hump of “ml fo“thl larttiSe W 

l.gg-. jffiSU g; 5,a0 ‘ a ' ,s - SOT -™ d roIe 311(1 came baCk at \ ut tje^swing was impeded, Pa i mer r holed from six yards 
odeon. Marble Aren (723 zdtii. blind lI ™- , „ _ tbe ball could have gone on 10th green to go 35 under 

terror ,XL i j q . 4X5. 8. is. Bkbit. So Palmer’s rounds of 66. 65 anywhere. - par a nd pitched absoTutelv 

odeon St. Martin i Lane <836 l o 69 j md 71 for a 14-under-par total of Characteristically. Palmer tried dead at th» 14th whom vi. kTii 
»SrBJt usrsni&s ^02 won him S20.000. Player’S to cut it up. and in opening gj ho^^d sta^d bu 

n j to o f 68 6 6 and 70 For a total the face cut underneath the ball six ^ches aw^v Y 

_oroos. 3.4o._s.ss. B .15 if 204 netted bim a mere S2.000, completely, moving it forward This meant that at this stacro 

rARRwouNT. Rwnt stre«. 839 8494 . very poor reward for hi« deter- only two feet. Now he came out Paj mer was «hntc oLvTp 

ffifigr'i&iiJSr'- 2 - 10 ' 4 ' 20 nined efforts in hunting down long down the slope and missed 5g“ e 4 d?sVer over 

p fe™^ < SA 1 st/ " K Pro !i 0 EP-ZXf Pa !”“ t0 ^ iast , s ? oke *ft, ftftft pu ^ ba , ck - . ..... tooi Wm - But Player^ told me 


DDbUN, HaynunCCL '930 273B-277T.J - f _I_ M 

the music lovers ix>. Richaro .of Ibjrd place. 

Chamberlain. Glenn* Jackson.. Sen T.ftlrlin ^11 V 

progs. Bookable. i-OO. 5,15, 8J5. Sun JaCKUQ all t 
4.3o. a. oo. lmc */iow s*l ii.4s. nitch here, kn 


“A SUMPTUOUS MUSICAL." DaHV Tel. HARRY ANDREWS In 

. THE GREAT WALTZ edwJard bond s 

A MUSICAL ROMANCE LEAR 

IUQltS£ 836 8243. EVWIIIW5 8.30. SECOND FANTASTIC YEAR 


yfrfibh' 

w 

\e$sio* 


good, but in the two other solo' number where Rossrax w-j ' «cgj» fantast^ year 

^^igalcho rows where Rossini returns to the secular ® “The Dirtiest Show In Town ” -amazing and amusing' 1 ' d. e*b 

wrar-- 'pardonable thoroughness the Stabat Mater. Striking voice, -Make* 'OH' Calcutta? -seem like -the nudity is stunning." d. Tei 
displays his contrapuntal even scale, strong delivery. Ex- ;^ lE bo 7°." E n.y. ‘tLS? fun nick 
hta^toiy. That there were cept that Mr. AUen left out some i ^ e ~^\ork's.~ bsb iiax. *wrt^a.lof 

plMffy D f sinners in the choir of the-- decorative turns, one e««. a. sai*. s and a-so. Unni o« so. MufW pavlow. in w: p. homes 
HRAtSSL. to teusic could ^hardly wish to hear tee MiCHEJLHJC UAMMOiR g™. 

clear, but their weaker ana better done. The pianist .. A bravura oertormancc . .rash » «iArfesBURV“ 7 heatr£ — ms 6 — ssiTi 

bwSren 'fuzzed the lines. Some was Roger VignoIes.who did not ^ ot_y orm.- mo — ‘SjJJWE. £of^9!fkR mb.^o. 

of «*m, since the platform was always reaUse the quirky but aTU *h«jr-- year 

o^iust large enough, may extraordinarily effective qu^ity F ftS2S U r«. >ood 5 Ta* 9 „t. 

hs^thad difficulty in seeing tbe of Rossini s .piano writing. Per- SUDDENLY AT HOKE shaw issb i»4». a«s smiiw. jwDh 

co^tor. Yet -the evening was baps with a large choir tbe .. -firs trate play with OTonOT sup wSS'ing'’^ d ** v 

ndf;vSvjisted' ’ -It is always a orchestral -version is preferable, ingenious murder p'-ot.^. even ing* 7 . 20 . s»Lao. m«. w«l 2 . 3 a. 

Pl£g&rc- to hear -again this but that would have prevented sarrick. .bsb «oi 1 . ■«; *■ s*t. s.«. st martin<$ b36"T«43. e*«. 8 . 0 . 

u^wed auSmn fruit of our hearing Christopher Bowers- R1X l&R« m^pius 8 (^ri£g? jdhn 

Rossml’s peculiar genius. For Broadbent bravely sustaining .. |rt s^uit of bMmerthy biros.” s. Mir . sleuth 

Ike «»lo music on which the that curious meditation tor bar- -DON'T JUST LIE THERE, *«• ^ . 1 * s«oy i Thnning v w . 

cotoser. as his final Testament roooiura, the Prdfude rtgrto say SOMETHING” SS 5 !^ a'TS-iio 

to-^feod vocal ' style, lavished At considerable length. Rossin. a *mc aamting sl a*h hit. bbc_ _ 'Thsrs. 3 . 0 . Reairpd anc&s.i 

sucfTpains;: Mr. Wright bad works in Bacluan counterpoin «7 1 e®*. oJy r.so. michaelcrawford^unda tnorsom 

chown-hi* ^grttets with eare-.,-. a phrase which ^anticipate? A ® ?J*i IfrE*. “No Sex Please. WOe British” 

-Tho most ‘experienced was the Lensky in Eugene OnegttL. hiutido* com«» . . . aaing sansujon. ». -hysterically funny.-* s. tum*. 


and BROOMSTICKS ru>. A New Magiu 
MiuiUi starring Angel* Lan&bbry. Davie 
TomliitSAn. Sep. proas. Mon. to Fr 
2.30. a.03. Sat. 2.00. S.OD. 8.15. Sim 
».OQ. 6. DQ. PggVaplc.. 

ODEON. Marble Arch <723 ZD1D. BLIND 
TERROR iX), U P , 4X5. 8.15. 8 kbit. 

ODEON. St. Martin's Lane (B36”'o691. 
Milnj Fi>nnar-i BM'lant Comedv TAKINC 
OFF (X). Screening* each dir at 2.0 
4.15. 6.30. a. by P. is bai. II. IS. Week 
div proas 2d Jjg 5.55. 8.15 Sun- 

_proos. _3.4q._S.S5,_ 8.15 j 

l PARAMOUNT. Regent Street- 839 6494 
{ LOVE STORY (AAt. Prog*. 2.10. 4.20 


-AMAZING AND AMUSING” D. Exp. 8.30. 3.40. Last Week*. nmeu enorts in uuuuus 

«0 8944 . w Palmer to the last stroke. 
avoy. ass 888a: 8.6. sai. 5.o and b.oI b^ 45. s.so roa *' Ail the rest picked up 


. V “ A n/T* HOMTS! PRINCE C HARL ES. Lelc. Sa. 437 8181 


Ingmar Bergman'* THE TOUCH (X) See 
oerts. 2J0. 6.15, 9.0. Bookable. 

RIALTO. 437 3488. WALKABOUT /A A 
j»"try Agurter. Lurie” John. Davin Gurr 
PlIU. Png*. 1,35, 3.45. 8.05. 8 JO. Latf 
, • sr JW h-lureay 11.15 pm. 


SHAFTESBURY THEATRE. 1836 £596.) j»"«y Aflutter, lurfe” John. Davin Gum 

Man. » Thur 8 J). Frl. Sn. 5.30. ML pllH. Progv 1.35. 3.4 S. 6.05. 8 JO. Latf 
ATH BE AUTIFUL_ YEAR • srJW S-Iuro^y 11.15 pm. 

_ “ HAIR " RITT. Lelc, Snl - 437 1234. joe Cocke- 

fpw goods seats available Tonight. MAD DOGS a ENGLISHMEN lAI. 2.0 

SHAW f 3BB 13941. Avis SoniUKw. Joseph 4-*0. 6.35. 8. 40. La st 4 day*. 

O' Conor „ l£2S 1 > M ^ ,ew ^ STUDIO ONE. Oirterd. Circus. 437 330L 

c 5^5 U ,E S° ,N £_. Suw Honor Blackman. In 


SUP ROAD WEDDING 
Evenings 7.20. SaL 8 0. Mai. Wed. 2.33. 


■■ in pursuit at beoiverthy birds.” 5. Mir 

“ DON'T JUST LIE THERE, 
SAY SOMETHING ” 

A DOC anllmng SL-ASH HIT. BBC 
3 LOBE. 4S7 1 £92- Evening* only 7,30 

ALAN BADEL u KEAN 

A tsiptdt m Jr*" Paul Sartre. 

Hi lari do* com coy . . . acting snruauon. Sk. . 


MARIUS GORING. JOHN PHASER In 0751 . 7HI 

- SLEUTH ECRMAM 

Now in ite Second Thrilling Y*»-. 8-40. L % 

"B est lor rears.” e. News. £’J" S 

5T9AND. 83S 2660.~8.6I" St". S asfs 30- STARTS- 
muts • Thsrs. 3.0. Redurpd cnees. 5 tea liable). 
MICHAEL CRAWFORD LINDA TH0R50N s 

and EVELYN LAYS la "ft?. na 

“ No Sex Please, Wfrt British ” klutz rX 
- HYSTERICALLY FUNNY.** S. Times. Late Show 


® 3 .” n *? ,F K ' GHT «»■ Pros*. 1.30. 3.4C 
6 0 8 JO 

MANNER »E«»|Mrwu 5 . I f r. «n P 
0791. THE. DEVILS (X!. SEPARATE PER 
FfiRHAhCt*. V, Vd* 1, 1.30, 3.50. 6 ll 
a.JO. Law Shaw Fn. & Sat. 11-0 
l' ,n * 6 *4 no one wu 

5i A _A?MITTEO AFTER TOE FIU 
Si ARTS- Normal Prices I El top sea 


WARNER WEST END. Let. Sa 4 SB 07* 
JW Pb"8* Donald . 5utheHana 
KLUTZ >Xi. P7S. 1,25. 3.40. 6 0S. 8.2! 


Iaa y« to encounter. - stick to the I6th green the ball one each his ball hit the hole 

Gum Rodriguez had rounds of 71, pulling up live feet past tbe hole, for three birdies and two eagles 
■ uw ’1 and 69 for 211, Jacklin 68, 72 Alas. Palmer missed for his and on each occasion it staved 
:ocke . md 72 for 212. Mr. Lu t Formosa) two. and was badly bunkered out I only saw the one miss at 
2 0 inished fifth on 215. Jean to the right of the I7th green, the ninth hole 
mol /arajaWe f France) and Roberto where Player had just hit the Here the little South African 
i„ to- Vtamzo (Argenuna) joint hole for an eagle. missed the green long and left 

,3rth on - 18 - Spam s Ramon Sota Palmer could do no better from the tee. He paced out the 

XL n , l “ ed iast on ^0 than escape with a par, buL his distance from the bole, brushed 

PER With a three-stroke lead over drive round tne corner of tbe the water away on the surface 

»layer- and nine strokes on Jack- trees half way down the hill where he intended his ball to 
fit? in overnight, there was only at the 374 yards 18th hole that land, pitched it on that exact 
MJ cademic interest in the battle left Jiim blit a flick was another soot, and threw up his arms in 

~m* »etween the great 42-year-old master stroke, and comprehen- despair as the bail hit the back 

"a a- .Jnencan and his tiny nvai from sively slammed the door in of the hole a shade too firmly 

-- Jnnfn Afmna whn eft hnuu DU.. nr <, , ... 


Late snow* Frnuy 'ano satordar i'i pjp 1 Joqth Africa, who so bravely won Player’s face. 


and stayed ouL 


X 




Date 

current- 

To-day 

Oct. ISO — 30 
OcL 25— 28 
Oct. 25— 2S 
Oct. 25—29 
Oct. 25 — 30 
OcL 26—27 
OcL 26—29 
Oct. 31 — Nov. 
Nov. 1 — 5 ... 
Nov. 2—4 ... 
Nov. 4 — IB 
Nov. 10 — 13 , 
Nov. 10—20 , 
Nov. 15 — f7 . 
Nov. 15—19 . 
Nov. 17—27 . 


U.K. TRADE FAIRS AND EXHIBITIONS 


SPORT: WYLYE HORSE TRIALS 


Kensington Antiques Fair (cl. OcL 23) 

Junior Fashion Fair (cL OcL 21) 

International Motor Show 
International Safety Exhibition 
International Research and Development Exbn. 
Greater Peterborough Development Exhibition 
International Audio Fair 
Bookmakers' Show 

Northern Contract Interiors Exhibition 
Israel Fashion Week 

Research and Clinical Laboratory Equipment Exbn. 
welsh Packaging and Plastics Show 
Careers ‘71 Exhibition 
Annual Southport Antiques Fair 
International Caravan and Camping Show 
Leisure and Outdoor Furniture Exhibition 
National Low Cost Automation Exhibition 
International Building Exhibition 


Venue 

Kensington Town Hall 
Old Hortic. Han 
Earls Court 
Olympia 
Olympia 

Royal Lancaster Hotel, W. 
Olympia 

Kensington Close Hotel, W. 
Queens Hall, Leeds 
Bloomsbury Centre Htl, W 
U.S. Trade Center, S.W. 
Sophia Gardens, Cardiff 
Bingley Hall. Birmingham 
Cambridge Hall, Southport 
Earls Court 

Royal Lancaster Hotel, W. 
Belle Vue, Manchester 
Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

aSH! :::::::::::: SSt & S£ g 

Current Machine Tool Exhibition (cL OcL 23) Sydney ' 

Current. IntnL Ex. of Outdoor Games Equip. (cL OcL 19) Paris 

Current Autumn Textile Fair (cL OcL 19) Hamburg 

Current Israel Chemistry Week fcL Oct 21) Tel Aviv 

Sh °P and Restaurant Show (cL OcL 24) Brno, Czechoslovakia 

^ l ' sS - European Marine Trades Exhibition Hamburg 

£r~r? J 0 ™- Exhibition for Horticultural Technology Ghent 

S ct - f J International Exbn. of Hospital and Medic. Equip. Brussels 

International Office Machinery and Equipment Ex. Milan 

OcL 28— 30 ...... Canadian Education Showplace Toronto 

Oct. 29 — Nov. 3 . International Aerospace Show Naenva Janan 

Sn ' 3 ts N0V ' 15 ' J? ternatio, “ I Household Fair Chfrleroi, Belgium 

Kov. 3 — 5 European Fashion Fair New York *** 

Nov. 3 — 14 International Motor Show Turin 

Nov. 6 — 9 Clothing Textiles Trade Fair Milan 

Nov. 6— 14 Intnl. Caravan and Winter Sports Show Brussels 

Nov. S — 13 Internationa] Furniture Fair Utrecht 

EKv fr 1 ?* Shipbuilding. Marine & Port Equip. Ex. Amsterdam 

N° v - — 1< International Book Fair Belerade 

N° v - International Bathroom Show Stockholm 

Nov. 14 — 19 Anti-Pollution Exhibition Milan 

Kov. 15— IS National Business Show Montreal 


BUSINESS AND MANAGEMENT CONFERENCES 

ft :::::::::::: 

Wales Int. Mngt. ctr.: Industrial Hktg. ci o^. 22) 

i TnjJu ^ nsL ?- redl i Mug 1 - 1 credit and the Common Market Royal Garden HoteL W 

Guar chan Bus. Servs.: Executive Redundancy Hyde Park HoteL sV 

• Fm- Tech.: Personal Fin. Planning (cl. OcL 19) Brown? HoteL W S ‘ W * 

O^iq 5£Jf Cons > ; Principles (cl. OcL 21) 41, Duke Stfw^’ 

£ c f- 1® MSC: Interviewing for Selection Piccadilly Htl -w 

}£■ to ^ra de Information: Industrial Relations Mount Royal HoteL W 

}S“- 5} ® tL Bus. and UuL: Target Engineering Output Kensington PalaceHoteL W 

ocl 8"?_ BbBHF* 2 * 

oct. 2L26 STaJf cEES w c 

™ w id ivr S * Mktg i Common Mkt & Cnstrctn. Mount Royal Hotel W 

get 26 27 

: gg sSSS5 

Oct 29-Nov. 1 . Management Studies Centre: The Smaller Company SfcHeUte'ESff 

J IPM; Computer Personnel in Management Cannock StoSkT 

~ ov ‘ “ of Directors Annual Conference Royal Albert HalL W 

£: n ::::::::: 5S3S MeUwdI gfgSidSF hu!wci 

£: 8&?JK5 g-« S a 0 {5 t V? rn,g>te 

nSv |Hi2 Nr!??! I^mdonPoly: Cap. Expenditure Budget 35, Marylebone Road, N.W.l 

J\ 0 '- " Jr NCB Computer Power: Operations Management Cannock Staffs ^ 

EE- t g‘ E Consulting Grp.: Production Managlment P^ntrf^bam 

H“I* J“ 19 Engineers’ House: Basic Work Data CUfton Dowm bSoI 

. £ov. ® Industrial Society: Suggestion Schemes RembrMdrHotdl ‘ 

S }SLv; Bldg Research Station: Sound Insulation GSstaSfwatford 

Not! loZll IKJ'S!!® 1 "' Profit Connaught Kq<A W.C. 


v 0T ' j* ord Hitnf. Inst: Effective Management Hilton HoteL W 

J^ 0 '- — 11 Financial Times: Tax. Reform (VAT Sc Corpn. Tax) Eurooa Hotel W 

Nov. 10-12 Jefkins: Planning Press Relations n " L T8X) SSSZffShZ. W.C. . 


New models 
at caravan 
show 

IT IS ESTIMATED that some 
5.5m. people will regularly go on 
holiday by caravan or tent by 
2980 against about 3.7m. at pre- 
C. sent and this trend will be 
reflected at next month's Inter- 
national Caravan and Camping 
Show where the van industry has 
increased its area by 20.000 
square feet And there will be 
an enlarged motor caravan 
section. 

To be at Earls Court, London, 
from November 10-20. the show 
will have at least 60 new models 
but some manufacturers among 
the nearly 200 exhibitors are 
keeping developments “ under 
wraps” until the event Last 
year’s show attracted 132,370 
visitors. 

Two trips- to 
.Euroshop for 
readers 

EUROSHOP 72' will be the 
largest exhibition of its kind in 
Europe next year, with displays 
ranging from construction and 
decor for stores through equip- 
ment to price marking mach- 
inery. Because IPC Consumer 
Industries Press has 14 journals 
covering the retail end of trade 
the company is organising 
■readers’ trips to the event. 

Two trips are being arranged 
and they will include return 
flight, accommodation, travel to 
and from the show and admission 
charges. Fees will be -£59.50 for 
shared accommodation or £66-50 
for a single room. Additional 
supplements will be charged for 
departure from other towns than 
London. 

Euroshop will be at the new 
Dusseldorf fair grounds for the 
first time in February. Bookings 
can be made through Orion 
Travel, 14. New Fetter Lane, 
London, EC4P akx 


Hardware from 
Canada at 
Olympia 

FOLLOWING “ successful " par- 
ticipation at the last Inter- 
national Hardware Trades Fair 
the Ontario Government is spon- 
soring a group exhibit of pro- 
ducts made in Canada at the next 
Fair which is to be at Olympia, 
London, from January 24-28. 

The 15 companies involved will 
be looking for a repeat perform- 
ance because at the last Fair firm 
orders worth £105,000 were 
placed and among the sales leads 
were two that developed into 
prospective business worth 
£200,000. 


Favourites swept aside 
Nick Brake clinches it 


BY MICHAEL DONNE > 

THE COMPARATIVELY tittle- Rock, with a total of 79.67. and seasons, will bp well worth.':' 

known combination of horse and fourth was Major James Tcmpler watching for the future. ,i* 

rider, Mr. Nicholas Brake and riding Off Centre, with S9. Then' performance at Tvyi. 

Gainsborough, swept past all the Mr. Brake’s victory cun- must give the .selectors for'ttJ 
established favourites to win the founded the pundits, who had British team for next year 1 ] ii ■' 
Midland Bank Open Horse Trials been forecasting that the winner Olympic Games something {? *■ . 
Championship of Great Britain would be found in that select think about. f .;. 

at Wylye. Wiltshire, on Saturday, group of top riders and horses . The existence of such promy, * . V 
Demonstrating again that to who have already achieved mg younger combinations is u , v 
win these arduous events a international reputations. the more important,- since ^ 

horse and rider must establish In fact, apart from Miss of ^ those horses «h» have cow 
an early lead, Mr. Brake built a Sutherland, the favourites were wstently earned Britain s naa^ 
good foundation for his ultimate aU well down the list, including Into the *o« inter! 

victory by achieving the lowest three members oF the winning naJ|onai eventing, are am . 
□umber of penalty points of all British team at the recent at £.,?°p n ,_ bl , r fQP . 1 

competitors in the dressage European Championship at The Poacher rtr exampl^^ 

nh.tKP • Burghley — LicuL Mark Phillips has been m many . intern atio^ 

e on Great Ovation, who was fifth; events For several . years., 

c IIIUsr L Miss Deborrah West on Baccarat, definitely ln*en retired at tbt 

aupero who was sixth; an fl Miss Mary »S e o£ . 15 ; Event horses are cow 

By incurring only five faults Gordon-Watson with Cornisbman sldered to be at their 
in the show-jumping, he ensured v — the reigning world cham- between eight and X-. 1 

he was already in the lead by p j 0 ns — who were seventh. IVnvicM 

a narrow margin when he begad /u expected, it was the cross- Jr . . 

the all-important cross-country coun tTy course which toppled „ The winner of the Hidla^ 
coarse. many of the favourites. Condi- JJ* 11 !* 1 Novice chmupionship 3 

With a superb round over SO t i ons were so bad with driving wylye was Miss E. Colquhoun 
fences in appalling weather con- ra j n an d m jst ’ making the riding. Marguerite— again a t«% 

ditions, he secured the cham- approaches to manv of the parativcly young and little 

pionship with a total of only jumps extremely difficult that known horse— whilst secdv 
69 penalty points. every, competitor had time place wont to Miss A. Sber 

Nevertheless, he was closely faults in this phase of the cham- wright riding AlsedeU. and thiri 
pressed. Second place went to pionship. whilst some of them was Mr.. Ajastair Martio-Blm 
Miss Lorna Sutherland riding were obliged to retire without riding Coriolanus. 

Peer Gynt, with 76.67 penalty completing the course. The . Novice Champion^ 

points for the three phases. Miss Mr. Brake’s victory with Gains- with its heavy entry of | 
Sutherland and Peer Gynt were borough, therefore, was all the starters, in particular prove 
the winners of the recent “ mini- more creditable. There can be there are now many promlstnj 
Olympic” horse trials at Munich, little doubt that this young com- up-and-coming horses and rite 
Third place went to Mrs. bination. which has been improv- to ensure a continued stroq 
R. C. A. Hammond, riding Eagle ing steadily over the past two following for this tough sport 



! !i v 


Far East Conference plans 
freight rate increases 


THE Far East Freight Conference, break the FEFC " stranglehold ” 
in a week-end statement, said it on carrying freight 
had carried out the most search- The statement said a second 
ing economies, but the time had visit just concluded by four con- 
now come when an increase in ference representatives' to discuss 
revenue was essentiaL the proposed.. . freight 7 'charge 

The conference of shipping increase with hit erestedv. jwties 
lines of 13 nationalities carrying m Singapore - and ^ Malaysia 
cargo between Europe and the Far resulted in “ very useful ” talks. 
East has proposed a general in- Figures prepared by indepen- 
crease of 20 per cent, in freight dent accountants show confer- 
charges to take effect on Januaiv ence. members’ costs increased by 
I. .The proposal has drawn critl- 23.66 per cent between January 

b m : '- ... 1 «h inn 


cism from shippers in the Far L 1970, and March 31, 1971, and 
East, particularly in Singapore, the total rise up to the beginning 

of 1972 will be about 28.73 per 
CpnAnJ vicif cent, the statement continued. 

>yci-uuu vibri . since costs were last assessed 

The chairman of the pro-tern in June, 1969, there has been a 
committee of the Singapore general increase of 10 per cent 
National Shippers* Council, Mr. in charges for cargo shipment 
Tan Eng Joo, said the Singapore The conference representatives 
Government has promised full talked in Kuala Lumpur with the 
support to shippers in efforts to Federation of Malaysian Manu- 


Second visit 



COMPANY NOTICES 


A2! Octcoer seminar with UK and US speakers; 
chaired by Professor Sandy Dougias. 

For fuller details ring Janet on 01-890 8141 

frVra inFORIflATIOn 

VUusvctqiis 

GTE information 5y:tems Limited 

System consultants and engineers 

Central Way Feltham Middlesex 

A Cc.~vr.il Tvirr ‘tL-r.v :.nd EIv ironies !n:«rr. .t. .inal ewi parry 


BUSINESS OPPORTUNITIES 



“ NEVER AGAIN THERE ", 

Uv mole.- 1 il 5 jlipr s.»d and smeary 
auiD-waihma. Bui mey came back 
regularly to aneratora with a ' Permac 
“owe. Eutodp'i (lies: mast immacu- 
late clean wax and dry. A superbly 
livened car ercry 30 seconds? 

Proposition tram. Dent. ID, 
PERM AC itf.K.) INDUSTRIES LTD.. 
Lawar Richmond Road. Richmond. 
SurrtVi 


Your own office in the 
World Trade Centre 

Mew Yorh— :ur j fi-vr pmcv p»-r djy 
t'uD iMalK from 
K. Msvrs. 

Buslm-ss Scrvkvi lan-nutlonal, 

4“ I'ppi r GrasM.'mtr Sirwt, 
London WIX »P«. 
tTi»I: 01 4*) j!»t,. 


CONFERENCE 

HOTELS 


Siaugham Manor 

36 miles. London. Full facilities. 
Residential and day conferences. 
Details 

Siaugham Manor 
Siaugham Sussex. Hand cross S55 


MODERN EGG 
HATCHERY 

Combining a capacity of 100.000 eggs 
■W ,' w eek. with a regular supply of 
icrtiic eggs can oner a long term 
contract to vaccine company for supply 
of incubative eggs for cultures. Full 
or part usage ot capacity considered 
preau canraci i B.6I 33 Fmaecial Times. 
10. Cannon Street. 6C4P 4BV. 


A BARGAIN ! LIMITED COMPANIES £36. [ 
| Formation ESS inclusive. EsDreis Co. i 
Rvg i strati on Ltd. i Dept. 9i. 30. CUV I 

I Road. London. E.C1. >01.620 5434-5. • > 
J RITCHEM. Golden Opportunity ] 

' Trcn * i _ Tafce Away Foodv Total 

Investment £7.500. Capital miuirea f 
5* SO°. Brochure ana details Golden > 
Kllchen Sales Office Yorfc House. Bond : 
SL. Bristol. BS1 3PQ. Tel. 4221 66. 
CHEMICAL COMPANY seeks ufeai for* 
development and manufacture. Box 1 

ft«"EC4P “BY® Tl,ne *- 10 - Cinn0ni 


& COMPANY LIMITED 


NOTICE OF MEETING 

Notice is hereby given that the Annual General Meeting of 
Shareholders will be held in the Board Room, 5th Floor, Lane 
Crawford House. Hong Kong, on Tuesday, 9th November, 1971 
at 12 noon for the following purposes:— 

1. To receive and consider the Statement of Accounts 
and the Reports of the Directors and Auditors for the 
year ended 31st March, 1971. 

2. To declare a Final Dividend for the year ended 31st 
March. 1971. 

3. To re-elect as Directors of the Company Messrs. H. W. 
Leung, John Y. L. Cheung and P. J. Griffiths who retire 
in accordance with Article 98, together with Messrs. 

. Ellis Hayim and R. C. Lee who retire by rotation In 
accordance with Article 85. 

A. To appoint Auditors. 

A member entitled to attend and vote at the Meeting is entitled 
to appoint a proxy to attend and vote insead of him. a proxy 
need not also be a member. 

The Register of Members will be dosed from 25th October to 
9th November. 1971. both days inclusive, during which period 
no share transfers will be effected. 

, , By order of the Board, 

Hong Kong • D. R. Metcalf 

1st October. 1971. - Secretary 


Redland Group begins 
expansion drive 


w c 12 Coiifioi. Charts "“cross' Hotel. 

Plesaev.' Mlilbanfc Tower. S.W~ 11.45 
utoonen i Alexander,. Glasgow, n. 

BOARD MEETINGS — 


COMPANY 

NOTICES 


PERSONAL 


TAX FR££ INTEREST ? A 10 per cent, 
ill j re In j potentially lop-clau race- 
niiK can chi from 300 Box Inclusive 
of all expenses for 1 year. Enquiries to 
Douglas Marks. Umbourne. Berks. 

UNIROSE — Send someone a rase with 
your menage today- 01-737 3922. 


EXHIBITIONS 


THE SLADE TRADITION 

1671-1921 I 

A Centenary Contribution at 
7K£ FINE ART SOCIETY 1 

148. New Bond St.— until S November • 

KENSINGTON Antiques Pair. Town Nail.! 
Till Oct. 23. It a.m.-B p.m. ex. Sun. 


CLUBS 


THE RIO TINTO-ZINC CORPORATION i 
LIMITED j 

„ . NOTICE I 

T ° 'yfjrrantj to Bearer for I 

I Ordinary Shares ol 2sp ■ each i 

; J S HEREBY given that an J 

i interim dividend ot 2o per share less in. ■ 

I El? «„?8 ?S per cent. ilTsasp JSr' 

: sWf . bC -.°*P 0,1 601 December. ! 

I nlcJmhlp ^ 01 **!£ vetr ending 31 

j 2Sp cach 0n ** “*“ cd OMmin\ 

I Pavroent of thh dividend will in mn ! 

! MW roflhtrrod a U pSk be made 
■I on n,e . London and Melbourne 

, 4* at IBth October. 1971, and 

{ {J .?{„ r ho * <,ars ®* S h a*v Warrants { 

I ■'•Jwntauon. in accord- • 

I ' of K CoSMn th |S n EX y l 5 anB f Con,l ‘ o1 A « 1947..' 

I S^wSSST oBSesf’ a£ tnc u "«r-j 

j The Conma ny's Registered Ofbce. ! 

tSSSA "c2vsEs*‘ nan * u 

Banaue Rothschild. I 

Banaue 'SEEK™ I 

24 Avenue Marnrx. Brussels 5. [ 

adCnjin. | 

Socicie Generaie do Bancjue. | 

3 Montague du Paix. 1000 Brussels. 1 
oeiflKrm. 1 

Bancitre Ljmbert-Luxombourg SJfc.. ■ 

1 1 Boulevard Grande- Duchess* Char lone ! 
Luxembourg ? 

Banaue Gcnerale du Luxembourg. I 

14 rue Aldringer. Luxembourg. 

i , Coupons, which must be listed on special ! 

: [omn which can be obtained on or after 
: Monday. Stb November. 1971 at any of ' 

I offices, may be deposited an or' 

■ u*ier Monday. 15» November. 1971.1 
; Coupons presented tor payment in 1 
I London must be left FIVE CLEAR DAYS [ 
for examination. 

m. Shareholders should note that under '■ 
i Articles of Association ‘ 

a", 2Dth May. t Q7o provis«an i S • 
12,"“? * or the forfeiture of the above d>v >- 1 

jLswsrwr - 12 vNrt ,rom L.. 


® 1 VHEEL«(’K HARDEN 

& COMPANY LIMITED 

NOTICE 

Notice is hereby given that an Extraordinary General Meeting 
oF Shareholders will be held in the Board Room, 5th Floor, 
r25? Cra , V X f ° rd House > Ho* 1 ? Konfi. on Tuesday, 9th November. 
1»71 at 12.05 p.m. or such earlier time immediately following 
the conclusion of the Annual General Meeting of Shareholders 
ailed for on the same day. for the purpose of considering, and 
If thought fit. of passing the following Ordinary Resolutions:— 
(A) That dw sum of HKDollars 14,625.000 standing to die credit 
of the Share Premium Account, being part of the capital 

■» tapi tali red and applied in payment 
uxr^ii 1 *T w ? ,W 5, ,0 ®i ‘hare* of the Company of 

HRDallar* 5.00 euh and that such shares be credited as fully 
Mid up and be distributed amongst the Shareholders of the 
CpmMny who on the 9th November. 1971 were Registered 
Shareholders of the Company, in tile proportion of one new 
share for every ten shares then held by inch Shareholdari 
respectively and that such share* shall In aJI res^o^,k 
...S' 1 w ,ch the CM Sting shares of the Company, 

f B) That die Directors be hereby authorised eo allot and issue 
loch new ilurw for distribirtion In tho manner and proportion 
’? yx**?* 1 ** with the provisiorti of Arddes 12* 
and 127 of riw Company % Articles of Association.' 

Notice is further given that it is proposed to also place the 
fallowing matter before the Meeting and to consider, and if 
thought fit. pass the following Special Resolution: — 

That the Articles of Association of the Company be . 
amended in the following manner:— 

i 1 > Bv «*• . amendment of Ardrlc S3 by deleting the word 
■ fifteen and substituting the word ■ twenty 
(2) By the amendment of Article 85 by deleting the words 
_ directors ” md subsciniting ■■ one third of the 

Board of Diracmn . 

A Shareholder entitled to attend and vote at the above Meeting 
is entitled to appoint a proxy to attend and vote insead of 
him in accordance with the Articles of Association, and such 
proxy need not be a Shareholder. . 

By order of the Board of Directors, 
D. R. Metcalf 

■ • „ Secretary 

Hong Kong. 

7th October, 1971. 


BY MICHAEL CASSELL . 

THE REDLAND GROUP has em- 
barked on a multi-million pound 
investment programme in 
Leicestershire which is regarded 
as a major platform for the ex- 
pansion of its already extensive 
civil engineering activities. 

The group, with a world-wide 
reputation as a roof tile and brick 
manufacturer, now holds the 
largest reserve of lop quality 
granite In England at Buddon 
Wood and when quarrying 
activities begin Redland will be 
poised for greater participation 
in _ the increasingly important 
civil engineering sector. 

Buddon Wood is estimated to 
hold reserves well in excess of 
100m. tons, which will be ex- 
tracted over the next 50 years. 
The potential of this major asset 
can best be seen when compared 
with the group's other major 
working, now exhausted, at 
Mount Sorrel, Leicestershire, 
which m over 100 years provided 
15m. tons of granite. 

Extraction will begin at 
Buddon Wood well before 1975 
when the roadstone division of 
Redland plans to finish quarry- 
ing operations on another 
Leicestershire site at Enderby. 

A particular sector which is 
likely to experience growth in 
future and in which Redland in- 
tends to stake a claim for a 
larger share of business is road i 
construction. The group already 
°.^r a complete service 
in road building from the supply 


■ of raw materials to surfacing and 
I final markings. 

i The extent of Redland’s 
I current participation in road 

■ construction projects Is ilius- 

■ trated by contracts being con- 
cluded on the M4 motorway. Tlie 

i road surfacing division has been 
: working on five contracts valued 
i at £3.85m. and covering 20 miles 
of road, while on the Ml it was 
responsible for surfacing 67 miles ! 
of motorway >vith the largest 
contract worth about Elm. 

The- maintenance of Britain’s 
roads also presents considerable 
potential and already the division 
has resurfaced some 44 miles of 
motorway. 

-Road building 

The group is also looking for 
growth in the supply of road- 
stone. _ The market for coated 
stone in the U.K. is estimated at 
32m. tons a year, half for new 
construction work and the re- 
mainder for maintenance activi- 
ties. At present, Redland holds 
a 6 per cent share in the coated 
stone market for maintenance 
work and a 7 per cent, stake in 
the supply of stone for new road 
construction. 

Mr. Graham White, who has 
R? re ?f- Board responsibility* for 
me Pipe, Roadstone and Road 
Surfacing divisions of the group, 
said he was looking for sizeable 
SS™ growth in both road 
work. teiIance a ° d constr Uction 


SINGAPORE. Oct. 17. 

" facturers and the freight commit 
tee of the rubber industry d 
d Malaysia and Singapore, 
i- In Singapore they met repress 
is tative5 or the Singapore Flnam 
e Ministry and the pro tern connnh- 
s tee of the Singapore Shippers' 
a Council. : 
l The representatives expect is 
i- visit the region again shortly. One 
w of their number. Mr. David Thot* 
j son, was quoted as. saying tint 
f there had been confusion over a 
1 figure of £3S0m. put forward a 
r the profits for conference lies 
r last year. 

He said the figure referred ti 
1 total earnings— not profits— of al 
l British shipping In 1970, includim 
, tankers, bulk carriers, tramp ship 
ping and liners in all parts of tk 
; world. There was no relations^ . 

! between the earnings of all Brita . 
shipping and the profits and loss* . 
of conference members. 

The conference has underlain 
to supply coat figures to its raw ; 
hers of loading and discharge 
in the main ports on the row : 
which would show “ factually aal : 
dearly" the comparative costs be 
tween different ports. 

By the end of this year a sM 
wilt be made towards the e® - 
tainerisation of the whole 4 
Europe-Far East trade.— Reutg 

SAVE 
UP TO 70% 
FLOOR 
SPACE 

with 

SCANEX 

SCANEX SYSTEM FILING 


Just one Scan ex GrcuIarH^ 
as shown here, holds as much, 
as 5 four-drawer visiblj 1 ' . 
suspended filing cabinets ! . 
WTiy waste floor space 
(at £S sq. ft. average 
around London) on filing? 

Scan ex is versatile 
—add tiers as you need them. 

And, you get fasterfiling 
and retrieval, with fewK Stafi 
Send for our - i 
free brochure today; ; 
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Computers 
without tears 

to r der - 

bitererted? Write to Union Carbide’s U.K. Agent 

Tilford, "Famhain.^Surrev 9 )t 

01-626 5631 for detaas^taf 0 ^ phone hun on 
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ROYAL BANK OP CANADA 


REFUGE SECURITIES LIMITED 


EVE. AH-io Dinner or 4 U carte from 9. 
Lli.lh FloarVitMKS in 2 DirU 10 30 2nd 
1.0. 01-734 0537. 199. Regent SI., W.T. 

MURRAY’S CABARET. Din* from B.O. 
World renowned FtoArshow* 10.15 ind 
1.15. Ger. 4623. Be2k Street. W.l. 


H* Order of the Board 


f DIVIDEND NO. 337 I NOTICE IS HEREBY GlVFN tlur 

!d.»® C of 23 oMmr *«re N w» , Ui2iS7 ll «r c i blro n £ EeJ5T ^ ** CL ° SE ° 
> aaifl-uo caoinl ot this Bank has bee* I ror onc “* T °™r of the Z2nd Noremaer 
: declared tar the current quarter and will I 1971. 


-- ht me owro : o^crarrn rar tn- current Quarter and will 

J- D- FEEK-BRlGGS. Secretary I Dav *5 le * tM Bank and ill Brandies 
accrecanr. or after Is! Dctetnher 1971 to share- 

Austral House. holders of record a* at the dose ol tMUf- 

Bastnghail Awonuc I noss on 29Ih October 1971. 

London ECzv 5E5 I Order jf tho Board, 

ran. rura-jvr- J K. FINLAYSON. 

TBRi OeMbor. 1971. I Chief General Manager. . 


Bv Order of the Board. 

..... * p - BENSON. 

Speakers' House. 

39 Deansgate. 

- - Manchester^ M3 205. • ■ - - 
10th Octotier 1974. 


‘DONT BE LEFT OUT’ 

" ■ your next conference 
at a . HoteL 

At Queen's Hastings, for 
example. Situated on the 
seafront. Queen's wiD gfve 
it an extra gloss and added 
enjoyment. Queen's raters 

foi* parties of 700 with the 

same skilj as groups of 7, 1 

I, 

ut? orput Hrckmci V 

JSSfy? J* tcst . by accepting ol 
oner of an overnight stay at our 


m'wk 

1 M*- 


jsCANEX SYSTEM HUNfl 

I ADM House w mdmffl Road> - -x I • 
Snnbary-on-Thames, Mi&ts* J - 
Telephone: Sanbury 85666- i 

rn tnicrested. Tell mo mart o&rttf ■ 

| tavtngretth SamcxSyx<m&B)&r l 


CompHnjr_ 






O ffer o f an ovenugfit stay at our n " 1 -Hi* ^ 

Hiclunet Hotels Ltd. - “ r - irK ■ 

P.O. Box 9,4 Harold Place; W* 

Hi^ingB,Sussex.Td=Ha5tuigs4i67. HICKMET HQTELB Jtff 1 
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\ ' The Financial Times ’Monday October 18‘ 1971 
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Yahya offers to withdraw 
troops from Indian border 
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Emergency 
meeting of 
Japanese 
textile men 

TOKYO. Oct 17. 
JAPANESE textile Industry 
leaders met in emergency 
session yesterday to intensify 
opposition to the newly signed 

U.S.- Japan agreement curbing 

textile exports to the American 
market, informed' sources said. 
The industry has already warned 
that the three-year agreement, 
signed in Tokyo on Friday, will 
result in hundreds of thousands 
of workers losing their jobs and 
many companies going bankrupt. 

. The Government’s stand is 
that the alternative— American 
mandatory import quotas on all 
textile imports unless Japan 
signed by the Friday deadline — 
.would have been even more 
disastrous. . , 

' The Japan Textile Federation 
has Issued a statement promising 
continued bitter opposition to 
the governmental pact, and its 1 
leaders have plotted further 
counter-measures. No details 
were made public, but the most 
likely step is an administrative 
lawsuit in a district court seek- 
ing to bar the Government from 
going ahead with export controls. 

By requiring j>£BciaL approval 
for all textile exports the Gov- 
ernment can control the flow of 
the American market. Industry 
sources said many lawyers 
believed this was contrary to the 
constitution guaranteeing every 
citizen a reasonable livingl - 
Textile workers in the Parlia- 
mentary constituency of Inter- 
national Trade and Industry 
Minister Kakuei Tanaka — who 
signed the agreement — an-, 
pounced their intention -Of cam- 
paigning against the Minister's 
re-election. . . . 

Tanaka told officials of the 
ruling Liberal Democratic party 
that the. alternative to the textile 
agreement would have been a 
rapid deterioration “into great 
confusion " of . IXS.-Japan eco- 
nomic relations. 

• A 41-year-old wholesaler of 
woollen goods ~hanged himself 
in a warehouse — apparently 
because of the U.S.-Japan agree- 
ment to limit Japan's / textile 
exports to America, poHce said 
in Tokyo. The wholesaler, Masao 
Imaeda, committed suicide in the 
warehouse next fc his home in 
central Japan onsSalurday night, 
only an hour after he discussed 
the agreement, with business 
friends. 

Reuter 

Hong Kong- 
pact signed 
under duress 

By Our Own Correspondent 

HONG KONG. Oct. 17. 
HONG KONG has reacted angrily 
to the bilaterally imposed textile 
agreement aimed at limiting its 
exports to the U.S. signed in 
Washington over the week-end. 

Mr. CL P. Haddon Cave, the 
colony’s Financial Secretary said 
here to-day, “ The - agreement 
was signed under duress, against 
an artificial time limit and it is 
infinitely less satisfactory than 
we expected.” 

Although details will not be 
officially available here until 
Tuesday when the agreement is 

8 resented to. the Governor in 
ouacil, it is understood that it 
provides for an annual growth 
rate of 7) per cent, in exports 
of man-made' fibres and 1 per 
cent for wool pn the basis of 
tbe year which ended last March. 
Since it is to become effective 
from October 1 it could mean an 
immediate cutback on - current 
performance of 25 per cent 
The lifting by the U.S. of the 
10 per cent, import surchage 
mult (laterally is.also to apply to 
Hoag Kong. 

Editorial comment Page 10 


PRESIDENT Yahya Khan of 
Pakistan has proposed the with- 
drawal of forces from the Indo- 
Pakistan borders, the official 
Associated Press of Pakistan 
reported here. The President 
offered to withdraw Pakistan 
forces from present defensive 
positions along the borders if 
India withdraws her forces, 
ceases infiltration and other, 
hostile acts, the agency said. 

President Yahya’s proposal 
was made at a meeting with 
Soviet President Nikolai Podk 
gorny . in. Persepolis , during the 
25th centenary anniversary 
celebrations marking the found- 
ing of tbe Persian empire. 

tin Tehran informed sources 
said the Soviet Union may be 
attempting to mediate between 
India and Pakistan over the prob- 
lem of East Pakistan. Tbe sources 
noted that President Nikolai 'Pod- 
gorny met both President V. V. 
Gin of India.- and President 
Yahya Khan of Pakistan when 
they were in Persepolis- They 
said the Soviet leader was be- 
lieved to have made several pro- 
posals aimed at initiating talks 
betwen New Delhi and Islam- 
bad.] 

The Pakistan agency story, 
filed last night after President 
Yahya flew back from Teheran, 
said: “ President Yahya told 
President Podgorny that if Indian 
I professions of peace were 
genuine, they should, withdraw 
their armed forces from the 


borders of Pakistan, cease infil- 
tration and other hostile acts and 
that Pakistan on its part would 
also withdraw its armed forces 
from present defensive positions 
along the borders.” 

Growing tension 

Our New Delhi Correspondent 
writes: Tension between India 
and Pakistan has risen sharply 
in the last few days, and, follow- 
ing heavy troop concentrations 
on both eastern and western 
borders, relations have reached 
the stage where a slight spark 
might trigger off conflict 

Though Indo-Pakistan relations 
have worsened since the out- 
break of civil war in East Bengal 
and the resulting influx of nearly 
10m. refugees, it is only in the 
last three days that Indian Gov- 
ernment leaders have spoken 
ominously of war. An indication 
of the seriousness of tbe situa- 
tion is official orders -that the 
crisis timetable of work is to be 
followed in all armed forces and 
government offices. 

Meetings of the political affairs 
committee of the Cabinet — a 
kind of emergency body of. the 
Cabinet — have been held in the 
last few days to review the situa- 
tion and it has been officially 
stated that India's armed forces 
have been alerted to prepare for 
Pakistani attack. 

Tbe Defence Minister Ja gjiva n 
Ram yesterday gave his senior 
Cabinet colleagues an. account of 


KARACHI, Ort. 17. 

the various measures taken -by 
India's defence forces to fore- 
stall Pakistani moves and to deal 
with what is called the threat 
from across the borders. - And 
he later stated that India will 
not withdraw from any Pakistan 
territory it occupies ■ if war 
breaks ‘out between the two 
countries. 

• Yugoslav President Tito on a 
four day State visit to India ap- 
pealed to India and Pakistan to 
settle their differences peace- 
fully. 

INDIAN COAL 
TAKEOVER 

By Our Own Correspondent 

NEW DELHI, Ort. 17. 
THROUGH AN ordinance pro- 
mulgated late last night, the 
Indian Government took over the 
management of 214 coking coal 
mines— most of them in Bihar 
State — prior to their nationalisa- 
tion. The ordinance provides for 
payment of “management com- 
pensation ” to the owners of the 
mines which will now be man- 
aged by a central organisation 
with headquarters at Dhanbad. A 
statement issued by the Govern- 
ment said the mining of coking 
coal in the private sector was 
“being done in a very wasteful 
manner " and efforts by the Gov- 
ernment to secure the voluntary 
amalgamation of small mining 
units failed to yield the desired 
results. 


Cairo to stiffen Syrian front 


BY OUR OWN CORRESPONDENT 


THE Egyptian War Minister and 
Commander in Chief, Lt-General 
Mohammed Ahmed Sadek, Is to 
visit Damascus soon for talks on 
stronger military co-ordination 
between .his country and Syria, 
according to an announcement 
by Radio Cairo to-day. 

LL-General Sadek returned 
home yesterday from Moscow 
where he held talks with his 
Soviet counterpart Marshal 
Andrei Grechko' on fulfilment of 
the Soviet promise -to strengthen 
Egypt's military ■ ability. In- 
formed sources believe General 
Sadek’s forthcoming visit to 
Damascus meant the Soviet 
promise is to be extended to 
Syria as well. 

Initial - S yria-E gypti an co- 
ordination talks were held in 
Damascus last week during 
President Anwar Sadat's stop- 
over there on his way from Mos- 
cow, to Cairo. In Ids report on 


the trip to the Central Commit- 
tee of tbe Arab Socialist Union 
in Cairo yesterday, Mr. Sadat 
said that one of tbe purposes of 
his talks, in Damascus was to 
“eliminate sensitivity" between 
the two. countries. He did not 
elaborate, but informed sources 
are Inclined to consider this as 
an allusion to old Syrian reserva- 
tions. about the stationing of 
Egyptian forces, and fighter 
planes ' on - Syrian' territory. 
President Sadat explained that 
Syria and Egypt which form the 
tripartite federation with Libya, 
are one military front The Cairo 
press to-day referred to General 
Sadek as tbe commander of the 
Syrian-Egyptian front 
Emphasis on the need for Arab 
military - mobilisation and on 
stronger Arab-Soviet relations 
appear to be the immediate after- 
math of President Sadat’s Moscow 
visit 


BEIRUT, Oct 17. 

Meanwhile, an ann ouncement 
In Damascus said that a Syrian 
parliamentary delegation under 
Speaker Ahmed Khatib was due 
to leave for Moscow to-day on a 
10-day official visit at the Invita- 
tion of Supreme Soviet 

In another Arab development 
the commando leader Yassir 
Arafat arrived in Riyad yesterday 
for talks with King Feisal on 
efforts at reconciliation between 
the commandos and Jordan. In- 
formed sources here said King 
Feisal will submit to Arafat a 
Jordanian note listing conditions 
for allowing the guerillas to re- 
establish bases in Jordan. The 
note, which was reported to have 
been proposed by Premier Wash 
Tal when he visited Riyad 10 
days ago, insists that commando 
presence must be under Jor- 
danian sovereignty. Press specu- 
lations here to-day said King 
Hussein may participate in the 
talks. 


Servan-Schreiber elected More say 

leader of Radical Party for South 

park, °ct I?. Sudan 

rmt VRWrnr innn»lictjinliti. uihlnh Ir .... nf rn ^ 


THE FRENCH journalist-politi- 
cian Jean Jacques Servan- 
Schreiber to-day defeated former 
Minister Maurice -Faurd for the 
presidency of France’s once- 
powerful Radical Socialist Party. 
M. Servan-Schreiber, who runs 
the news magazine L ’Express 
and is a member of Parliament, 
received 431 votes to M. Faurd’s 
267 at the party’s annual con- 
gress in suburban Suresnes. 

M. Faurd was the party’s presi- 
dent until to-day’s election and 
has been the party’s leader for 
most of the time since 1961. 

ML Servan-Schreiber said after 
to-day’s election that the Radical 
Socialists under bis leadership 
would “go into unceasing action 
in order to deliver us from a state 


* PARIS, Oct 17. 
system which is made up of op- 
pression, injustice and suffering.” 
He repeated his recent calls for 
the creation of a reformist move- 
ment to oppose the ruling Gaul- 
lists. 

M. Servan-Schreiber. who has 
been secretary-general of the 
party, said this morning before 
the vote that if elected he would 
send letters to the Communist 
and Socialist parties, opposition 
centrists and even some left-wing 
Gaullists proposing talks for the 
setting up of such a movement 

M. Servan-Schreiber said that 
this new reformist movement 
would present candidates for all 
tbe 4S7 parliamentary seats in 
tbe 1973 legislative elections. 
Reuter 


French uranium contract 


BY ADRIAN DICKS 

THE JFYench State electricity 
authority Electricitd de prance, 
has awarded the contract for 
the second in its planned series 
of -enriched uranium power 
stations to the Creusot-Loire 
group, French licensee of tbe 
Westinghouse pressurised water 
reactor system. 

The decision took many 
observers here by surprise. 
Creusot-Loire Is already working 
on the first station in the series, 
to be built at Fessenheim, in 
Alsace — a contract it won a year 
ago. It was hinted then, and 
widely believed up to the an- 
nouncement, that the EDF and 
the French Government were 
anxious to avoid dependence on 
a single contractor and thus tbe 


PARIS, Oct 17. 

second station, to be built at 
Bugey, hear Lyon, would go to 
the rival General Electric boiling 
water reacting system, whose 
French licensee is Compagnie 
Generate d’Electricitd. 

However, the EDF has put off 
its choice of an alternative to 
tbe Westinghouse PWR system 
until next year, when it must 
commission at least one more 
station in a series designed to 
provide generating capacity of 
some 8m. kW during the course 
of the Sixth Plan. By that time, 
as the communique makes clear. 
CGE and Creusot-Loire will have 
to contend with a third competi- 
tor, the Babcock and Wilcox 
PWR method, which had not 
been tendered for the Bugey 
contract.' 



BY REGINALD DALE, COMMON MARKET CORRESPONDENT 
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THE COMMON- MARKET starts 
a heavy schedule of ministerial 
sessions in ‘ "Luxembourg this 
week with a meeting of the !Six 
- , Foreign Ministers to-morrow 
.-'.1.5 afternoon. 

fj The Foreign Ministers wiH 
. continue their discussions on 
Tuesday, when there will also-' 
r •• be ministerial sessions of the 
9 entry negotiations with Ireland 
S' and Norway, and a council meet- 
ing of the Six's Ministers of 
Social Affairs. Ministers re- 
j sponsible for regional policy will 
•-^.holtl 4 separate council meeting 


4 separa 
si! 5 ' 1 the day after. 

r> * 1 • ■ £ •* 


° Broad outline ■ 

The main items on the agenda 
i for the Foreign Ministers are 
arrangements to be made with 
, the Six members of EFTA who 
/ .have not asked for full member- 
, ship of the Community, the 
negotiation' of an association 
> agreement with Algeria,- and rela- 
^ lions with the U.S. 

✓ The broad outlines of the 
arrangement to be offered to the 
/ non-candidate EFTA countries. 

based on Industrial free trade, 
' have already been agreed. To- 
i morrow the Ministers wm be 


concentrating on the main points 
of detail on which there is. not 
yet agreement among the Six 
—how far agrici*tfural products 
should be included, and the 
treatment of sensitive industrial 
products. 

But although considerable 
progress could be made by the 
Ministers, they are not expected 
to be in a position to establish 
a definite negotiating mandate 
for the talks with the Six EFTA 
countries this week. This is now 
expected to be finalised at the 
next Council meeting on 
November 8. 

The same goes for the nego- 
tiating mandate for tbe talks with 
Algeria. The Six are aR agreed 
that negotiations should start 
quickly, and that in a first phase 
of tbe agreement Algeria should 
be granted commercial treatment 
similar to that already negotiated 
with Morocco and Tunisia. 

But difficulties remain to be 
ironed out. These include the 
nature of the second phase of 
the association agreement fbow 
far commitments -should now be 
made on provisions for the move- 
ment of labour, and technical 
and financial aid, for instance), 


arrangements for Algeria’s wine 
and petroleum exports, and the 
concessions to be requested from 
Algeria in return. 

With regard to the U.S. 
economic measures, the 
Ministers will hear an oral 
report from the Commission. As 
two members of the Commission. 
Dr. Dahrendorf and Dr. Mans- 
holL will be in Washington next 
week for top-level discussions, 
they will want to know the latest 
views of tbe member govern- 
ments on the economic and 
monetary crisis. 

- -The Ministers of Social Affairs 
will be discussing how to put 
into effect the principles for the 
reform of the ' Community's 
social Fund, agreed earlier this 
year, and how much money 
should be allocated to it. They 
will also be filling In details of 
-the types of operation that 
should qualify for financial aid. 

. The Ministers, of Regional 
Affairs will also be talking about 
the financial aspects of a com- 
mon policy — how existing Com- 
munity funds can best be chan- 
nelled to agricultural areas 
where the need for development 


to Canada 


By Our Own Correspondent 

OTTAWA, Oct. 17. 
THE CANADIAN Government 
Is hopeful that the eight-day 
visit of the Soviet Premier 
Alexei Kosygin will result in 
increased sales of Canadian 
manufactured goods In the 
Soviet Union. The Government 
plans to show Mr. Kosygin 
examples of Canada's plant and 
harbour facilities. 

Ways to increase trade will 
be' the prime topic on the 
agenda of two major discus- 
sions between Mr. Trudeau and 
Mr. Kosygin, according to 
Government officials. The visit 
which begins, today will take 
Mr. Kosygin to five Canadian 
cities, Ottawa, Montreal, Van- 
couver, Edmonton and Toronto. 

Altering Canada’s trade pat- 
terns to reduce reliance on the 
U_S- has been an often stated 
goal of Canadian Governments 
even before tbe surcharge era. 
The Soviet bloc countries, 
especially the Soviet Union, 
have been considered potenti- 
ally valuable trading partners. 
Last January Industry, Trade 
and Commerce Minister Jean- 
Luc Pepin led a delegation to 
the Soviet Union where he 
signed an agreement on sharing 
the industrial applications of 
science and technology. Since 
then there have been exchanges 
of visits between Soviet and 
Canadian groups under the 
agreement. When Prime 
Minister Pierre Trndeau visited 
the Soviet Union in May he 
spent much of his time discuss- 
ing ways of increasing trade. 

Added importantce 

Mr. Kosygin’s visit is also 
part of Canada’s general effort 
to Improve contacts with Com- 
munist countries. Mr. Trndeau 
has made a major effort since 
he became Prime minister 
more than three years ago to 
“ regularise ” relations, with 
Communist countries. The 
visit of Ur. Kosygin and later 
the visit of tbe Yugoslavian 
President Tito are part of this 
effort. 

But the visit is being given 
added political importance 
because it comes at a time 
when serious differences 
between Canada and the UJ>. 
have been revealed following 
the imposition of the UE. 10 
per cent import surcharge. 
Suggestions in Canada that the 
visit is part of a general 
Trudeau anti-American atti- 
tude have been rejected by 
Government officials but it may 
affeet Mr. Trudeau's popularity 
among the people of Canada 
and leaders of the VA 


BY OUR OWN CORRESPONDENT 


THE UN General Assembly 
begins its crucial debate on 
Chinese representation to- 
morrow, and each side is claim- 
ing confidence in the outcome. 

The most Important votes 
belong to that still substantial 
bloc of members — some esti- 
mates put it as high as a dozen 
— who remain undecided and 
may, indeed, reserve their 
decisions until very late in the 
debate, which is expected to go 
on for about a fortnight 

American side 

Some of those who could swing 
to support of the U.S.’ “dual 
representation ” plan may be 
holding out in order to strike 
political or economic bargains. 
Israel, for instance, is said to 
be hesitant But the U.S. has 
promised to undertake a prompt 
and careful review of Israel's 
reauest for jet fighters. 

One state that has already 
decided to throw its vote to the 
American side is said to have 
been swayed by the promise of 
a sugar quota. The U.S. has 
denied a reDort that the delega- 
tion from the Maidive Islands, 
’which, though a UN member has 
been unrepresented at this 
session but will be he*** in time 
for the vote at Washington’s 
expense. 

American officials are unwill- 
ing to go deeply into what they 
call the arithmetic of the China 
dehate, but they insist their twin 
proposals to seat both Peking 
and Taiwan in the tTN and 
reouire a two-thirds majority for 
the Albanian resolution to 
deprive the Chinese Nationalists 
of representation will he 
approved! 

It is the procedural resolution, 
tiie “ I-Q." draft, so-called 
because the U.N. charter says 
any matter declared to be an 
“ important question ” is subject 


to two-thirds majority decision, 
that is probably the most critical 
one. That vote could decide 
whether Peking will come in 
this year, because it is con- 
sidered highly unlikely that 
there would be a two-thirds 
majority for Taiwan’s exclusion, 
and. without such expulsion, the 
Chinese Communists have said 
they will have nothing to do with 
the U.N. 

One estimate in the Albanian 
camp is that the vote could be a 
59-59 tie, with 13 abstentions. 
This would mean defeat for the 
“ I. Q-” proposal. But the Ameri- 
cans scoff at the idea and talk 
privately of receiving up to 65 
votes, which would certainly 
carry them through. 

Never before in tbe long his- 
tory of the bitterly contested 

Chinese representation issue 
have there been so many differ- 
ent possibilities for procedural 
manoeuvre by both sides. 
According to one authority there 
could he as many as 20 roll-call 
votes before the question is 
decided, though there are at 
present only three resolutions: 
the two drafts submitted by the 
U.S. and a group of sponsors 
that includes Japan, Australia, 
the Philippines. Colombia and 
several small countries, and the 
Albanian proposal (co-sponsored 
by Algeria and Pakistan, among 
others) to “restore the lawful 
rights of the People's Republic 
of China ” and expel “ the 
Chlang Kai-shek clique.” 

Britain will vote with the 
Albanians and. probably against 
both U.S. proposals. 

It is possible that there could 
be a first test to-morrow if, as 
some diplomats have suggested 
privately. Albania decides to 
challenge the propriety of the 
U.S. action in submitting its 
resolutions under the heading of 
the Albanian agenda item when 
the clear aim of these drafts is 


NEW YORK, Oct. 17. 

not to “ restore the lawful 
rights ” of one Chinese nation m 
the U.N. 

There is nothing in the rules 
to bar the American action, 
which became inevitable when 
the steering committee and 
plenary assembly voted last 
month to give priority to the 
Albanian item and rejected the 
U.S. effort to merge it with its 
Own mildly worded item on 
“the representation of China.” 
Mr. Constantin Stavropoulos, the 
UN legal counsel, who is also 
Under-Secretory General for 
General Assembly affairs, has 
said publicly that any member 
may bring in whatever resolu- 
tion he pleases under the 
Albanian item, regardless of 

wording. 

Thus, an Albanian challenge 
would almost certainly fail and 
might do psychological damage 

to the cause of those seeking to 

obtain Taiwan’s exclusion. 

The American delegate. Mr. 
George Bush, who is listed to 
speak third on this first day of 
the debate, in which more than 
100 members are due to address 
the Assembly. Is expected to seek 
priority for the “ IQ ” resolution, 
citing the tradition that pro- 
cedural resolutions take pre- 
cedence over substantive ones. 

Priority 

It is likely, but not certain, 
that priority would be granted. 
It is unlikely that those members 
favouring priority would all vote 
also for the “ IQ “ resolution. If 
this were defeated, the Assembly 
would presumably go on to a 
roll-call on the Albanian draft. 
This would certainly receive a 
simple majority — as it did last 
year, for the first time — and 
Peking would be invited to take 
its seat in all UN bodies (in- 
cluding the Srcuritv Council, 
with the right of veto). 


OECD reviews Portuguese economy 


BY ROBERT MAUTHNER 

IN its latest survey of the 
Portuguese economy, due to be 
published to-morrow, tbe Organi- 
sation for Economic Co-opera- 
tion and Development (OECD) 
praises Portugal for at last put- 
ting the main emphasis on 
economic development instead of 
on financial stability, as in the 
past, 

• For many years now the OECD 
has been stressing that Portugal’s 
healthy balance of payments and 
reserves position provided ample 
scope for dynamic development 
policies and has advocated the 
use of national savings for 
domestic investment rather than 
for swelling the official reserves 
and private financial assets 
abroad. This aim has now been 
formally espoused by the Portu- 


guese Government in its rela- 
tively expensionary budget for 
1971. 

The OECD secretariat never- 
theless issues a warning that it 
might be difficult to reconcile the 
objectives of growth and price 
stability. It points out that, in 
contrast to the past, price in- 
creases have become substantial 
recently and that there are no 
signs of any deceleration of this 
trend. Cost factors have clearly 
been the main reason for these 
price rises, since demand was 
anything but excessive during the 
past year. Wage increases have 
recently accelerated as the result 
of growing strains on the labour 
market caused by a continuing 
high rate of emigration of 
workers. 


PARIS, Oct. 17. 

To abandon the current expan- 
sionary economic policies in 
order to moderate the pressure 
on prices would, however, be self- 
defeating, according to the 
OECD. Instead, it advocates re- 
course to a number of selective 
measures, such as the suspension 
of import taxes and duties and 
temporary cuts in other indirect 
taxes- 

In this context, the OECD 
secretariat implicitly criticises 
the complexity of administrative 
controls which still tie the hands 
of Portuguese industry and 
emphasises' that the use of more 
general policy instruments with 
indirect effects are much more 
suited to a modern industrial 
society. 


By Our Own Correspondent 
KHARTOUM, Oct 17. 
FOR the first time In Sudan’s 
history southerners have been 
appointed to be govern ers of the 
country’s three troubled south- 
ern provinces. 

This is the most Interesting 
feature of the Government re- 
shuffle announced here which 
has left the important ministries 
of Defence, Foreign Affairs and 
the Treasury unchanged. 

Mr. Luigi Adwok, Mr. Toby 
Marot and Mr. Hilary Paulo 
Lugali become governors of the 
Upper Nile, Babrel GazaL and 
Equatoria respectively. All held 
office in the former administra- 
tion and have been given the 
rank of minister though gover- 
nors of northern provinces only 
rank as deputy ministers. 
President Nimairi’s aim is to give 
Southerners more say in own 
affairs. But Southerners will 
surely be disappointed that none 
of them has been appointed to 
a post where they can influence 
Sudan as a whole. 

Tbe only other Southerner is 
Vice-President Abel Alier, who 
remains Minister of State for 
Southern affairs. 

Mr. Mohamed el Baagara 
Ahmed becomes Minister of the 
Interior. He was Army Chief of 
Staff, but not a revolutionary 
command council member and 
his political views are uncertain. 
NImairi himself has taken over 
overall responsibility for the 
economy and planning. It 
remains to be seen whether the 
President can choose a coarse 
and stick to it 


BRUSSELS, Oct 17. 

is greatest and how new funds 
can be raised. The target is to 
allocate SlOOm. in aids to the 
“ priority'” areas, on the basis of 
grants of $1,500 for each new job 
created. 

Tariff quotas 

The Brussels Commission 
meanwhile is proposing the ex- 
tension of Community tariff 
quotas on imports of four raw 
materials in short supply in the 
Common Market The first pro- 
duct in demand is newsprint for 
which the Commission is propos- 
ing a nil tariff quota for an extra 
16.000 tons of imports between 
now and the end of the year, of 
which 14,000 tons will go to 
France. 

Other products include ferro- 
silicon, for which an extra tariff 
quota of 22,000 tons at 7 per 
cent is proposed, mainly for the 
Benelux countries,- and 26,950 
tons of fenro-rili co-manganese at 
4 per cenL, mainly destined for 
West Germany. Finally the Com- 
mission is proposing an addi- 
tional tariff quota at 6 per cent 
for 250 tons of refined ferro- 
chrome. 


IMPORTANT NOTICE 

to 

Autonomies 

customers 


Computer Power is ready to help you, 
and any other business, with its com- 
plete service — especially its practical 
and experienced terminal service. 

Phone now. 

contact Duncan Black, NCB Computer Power H.Q., 

Cannock 2581 

or M. Jamieson at 01-251 0691 


Computer Power 

The Nationwide Business Service 


— with sixteen years of experience 


A MEMBER OF COMPUTER SERVICES & BUREAUX ASSOCIATION 
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Does it 

really matter which 
bank handles your 
Cash Management 
Programme? 



if you’re interested 
in profits. 


If you’re looking for the most 
efficient and profitable way to control 
your cash position around the world, 
look to Bank of America. You’ll find 
a programme that provides you with 
information and control of your cash 
position, tangible savings from reduced 
float, increased return on your cash 
investment and centralized financial 
management You’ll discover the 
benefits of instant remittances, 
direct collections, export collection 


LONDON BRANCH, 27/29 Walbrodk 
WEST END BRANCH, 29 Danes Street 
MANCHESTER BRANCH, ID Marsden Street 
BIRMINGHAM BRANCH, Csn&dijb Hens©, "Waterloo Street 
BQBUN BRANCH, Creadon House, 26-27 Grafton Street 


accounts, multi-currency clearing 
accounts and foreign exchange hqlding 
accounts. And you’!! enjoy the unique 
advantage of dealing with the world’s 
largest bank. For more information 
stop in and see us. Or give us a call. 
We’ll be glad to show you how our 
Cash Management Progr amm e 
can help your profit picture. 





m bankof 


AMERICA 


The Algemene Bank Nederland 
today opens a second office in London. 


The Algemene Bank Nederland ’is pleased 
to announce the opening of an office in 
the West End ot London to complement the 
services of its chief London office in the City. 

Through both London offices the 
Algemene Bank Nederland offers you the 
full range of services of a large international 
bank with 122 foreign offices in thirty 
countries in addition to a network of 560 
branches in The Netherlands. 

Our services include: 

Import financing 

Export financing 

Foreign exchange 

Trade information 

Business development 

Our foreign offices are located in: 

Europe: London, Antwerp .Paris, Dusseldorf, 
Frankfurt a/Main, Geneva, Zurich, Gibraltar, 
Istanbul,- £ 

Asia: Beirut, Jeddah, Dammam, Al-khobar, % 
Tehran, Ahwas, Karachi, Bombay, Calcutta, a 
Kuala Lumpur, Penang, Singapore, Djakarta, as 
HongKong,Kowloon, Tokyo, Osaka, Kobe; 


Africa: Casablanca. Tangier, Nairobi, 
Mombasa, - 

North America: New York, San Francisco; 
Netherlands Antilles: Willemstad, 
Oranjestad, San Nicolas, Kralendijk, 


Surinam: Paramaribo, Moengo, Nieuw- 
Nickerie, Paranam, Wageningen r 
South America: Buenos Aires, Bahia Blanca, 
Montevideo, Asuncion, Rio de Janeiro, 

Brasilia, Recife, Curitiba, SSo Paolo, Santos, 
Salvador (Bahia), Quito, Guayaquil, Bogok, 
Caracas, Maracaibo, Panama. 

You're welcome at 

Algemene Bank Nederland 

Incorporated in The Netherlands 

Head office: Chief London office: West End office: 

Viizelstraat 32 13 & 14, Austin Friars Holland Building 

Amsterdam. London EC2P 2 HH 120 Fall Mall 
Telephone 020 - Telenhone 01-588-2131 London SWlY SEA 
29 91 U Telex 11417 Tela* 888056 Telephone 01-839-2531 

Telex 268252 
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Ingersoll-Rand Holdings Ltd. 

Chairman's Statement 1970 


The following is the 
Statement by the Chairman, 

Mr. F. I. H. Wood. 

This is the first Report of 
Ingersoll-Rand Holdings Ltd. 
which was formed in May 1 970 to 
hold the United Kingdom 
operations comprising Ingersoll- 
Rand Company Ltd- The 
Torrington Company Ltd. and 
Ingersoll-Rand Pumps Ltd. 

It seems particularly appropriate 
to combine the United Kingdom 
subsidiaries of Ingersoll-Rand at this time, 
since the growth of the operations in 
Britain has been quite rapid, both by 
acquisition and through internal growth of 
the businesses of the various corporate 
units involved. In 1 970. the total turnover 
of the Group represented by Ingersoll- 
Rand Holdings Ltd. was £21.356.000. 
Profits alter taxes were £1 .01 3.000. At 
yearend 1 970. our employees in the 
United Kingdom totalled 3,600. 

Our group of companies produces a 
broad and highly diversified line of 
products of which more than 40% are 
exported to other countries of the world. . 


Financial Highlights for 
December 1970 

the year ended 

Turnover 

£21,356,000 

Profit After Taxation 

£ 1,013,000 

Net Current Assets 

£ 8,662,000 

Fixed and Other Assets 

£ 7,280,000 


These products include a wide range of 
high technology compressors, pumps, 
tools, and other capital goods, as well as 
Torrington knitting and sewing machine 
needles and anti -friction bearings vital to 
wide segments of British industry. All of 
these products are famous throughout the 
world for their excellence. We believe The 

manufacture of these products in this 
country gives a significant forward thrust 
to the technological reputation of British 

industry. 

The Torrington Company Ltd. and 
Ingersoll-Rand Company Ltd. are no 
newcomers to England. Torrington 
commenced business in England in 1 895 
and started the manufacture of saving 


machine needles, fasteners and 
bicycle parts, first in Leicester then 
in Coventry at the turn of the 
• century. In 1 9 8 5. Torrington 
completed a manufacturing plant in 
Darlington for the production of 
large anti -friction bearings. 
Torrington has also recently 
commenced the manufacture of a 
patented universal joint for steering 
mechanisms, the sales of which 
have already reached a substantial figure. 

The oldest of our group is Ingersoll- 
Rand Company Ltd. which began 
operations in London in 1 871 with 
manufacturing in the Manchester area 
dating from the early 1 920's. 

In 1 970. a new member joined our group 
with the formation of Ingersoll-Rand 
Pumps Ltd. which on incorporation 
acquired the pump manufacturing 
facilities of the Gateshead Division 
(formerly Sigmund Pumps Ltd.) of the 
SPP Group Ltd, located at 6ateshead. lt is 
our hope that this operation will grow to 
match in size both The .Torrington 
Company Ltd. and Ingersoll-Rand' 
Company Ltd. 


Dublin bid 
to control 
explosives 

By Dominick J. Coyle 

DUBLIN, Oct 17. 

DETAILS OF new legislation 
designed to control the manufac- 
ture, storage and distribution of 
explosive substances in the Irish 
Republic was circulated to all 
TDS (IMPS) and senators at the 
week-end. 

It is aimed, at least in part, 
at indirectly answering allegations 
by the Northers Ireland Govern 
meat that much of the gelignite 
captured by security forces in 
Ulster has originated from the 
Republic. 

Mr. John Taylor, the Junior 
Minister at Stormont’s Home 
Affairs Ministry, has claimed that 
more than two-thirds of all 
explosives captured in the North 
since April of this year originated 
in the South. This charge has 
already been answered by Mr. 
Desmond O’Malley, the Irish 
Minister for Justice, who insisted 
that there was no evidence to 
suggest that explosives had 
crossed the border illegally. 

Hie present situation, according 
to the Dublin Government, is that 
one company located in the 
Republic supplies well over half 
the explosives brought Into Nor- 
thern Ireland for commercial 
purposes. It is, therefore, to be 
expected that gelignite, for 
example, stolen in the north, 
would have been manufactured 
here. 

Political intent 

The new Dangerous Substances 
Bill circulated at the week-end 
is designed to tighten up existing 
security precautions. It provides 
that anyone importing, manufac- 
turing, storing or selling explo- 
sives must be licensed, and 
owners of factories and magazines 
wOl be required to maintain dally 
records of all explosives either 
acquired or released for use. 

The new legislation has been 
foreshadowed for some time now, 
but its publication at this time, 
together with some of its more 
specific provisions, can he taken 
as an indication of its political 
intent. 

There are unconfirmed reports 
here to-day that the Irish police 
have just concluded, in the utmost 
secrecy, a massive round-up of 
gelignite held In private hands 
throughout the country, .but par- 
ticularly in the Border counties 
of Cavan and Monaghan. It is 
reported that all privately-held 
supplies are now being stored in 
a central Dublin location under 
the direct control of the Army and 
that supplies win not be released 
other than under a special 
authority. 

Three men are being questioned 
by the police in Dublin following 
last night’s swoop by armed 
Special Branch officers on a house 
in one of the northern suburbs of 
the city. A fourth person detained 
i woman — has since been re- 
leased. 

Bank raid 

Official sources indicated that 
the three men were being 
questioned in connection with the 
murder of a police constable some 
18 months 'sgo daring an armed 
bank raid in Dublin. 

One man, extradited from 
Britain, has since ben charged 
and acquitted in connection with 
the crime which, it was suggested 
at the time, was probably the 
work of members of an extreme 
m ili t a n t republican organisation 
not directly connected with either 
faction of the IRA. 


Cloth fault 
marking 
system 

WORK HAS -BEGUN to establish 
a system of marking and coding 
doth faults, which at present are 
costing outerwear garment manu 
facturers £600,000 annually. 

Representatives of seven cloth- 
ing manufacturers and four 
official organisations in the wool 
textile industry have set up a 
12-man committee to direct the 
work which will be done by the 
Wool Industries Research Associa 
tion. 

The aim is to develop a marking 
system for faults acceptable to 
cloth manufacturer and clothier 
alike. It will indicate the number 
of faults and grade them accord- 
ing to their potential effect on 
maldng-up costs. 

The project results from the 
Association’s report last month on 
cloth faults; one of its major 
recommendations was that work 
of this kind should he undertaken. 

The Association has been trying 
for some time to increase its 
revenue from sponsored research. 
Work In the clothing field is a 
natural choi ce f or it since the 
clothing industry has no research 
association of its own. 
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(FT POLL ON COMMON MARKET ENTRY 

Most think U.K. will join 
Six: only third in favour 


Most members of the British 
public think that the country will 
join the Common Market, and 
about half regard EEC entry as 
in the national interest. In 
spite of this, however, only a 
third say that they personally are 
in favour of joining. 

This is the position shown by 
the fourth of the special monthly 
surveys conducted for the Finan- 
cial Times by the British Market 
Research Bureau. 

One of the notable features of 
the survey is that in the face of 
the mounting political debate on 
the subject during recent months 
the public's attitude has remained 
remarkably stable. 

The evidence suggests that 
there was a shift of public 
opinion in the early summer, 
when the proportion of respon- 
dents expecting Britain to join 
rose from 76 per cent. In June 
to 85 per cent. In July-August, 
and those in favour of joining 
went up from 22 per cent, to 34 
per cent 

But the September and October 
results have indicated a fairly 
stable response, and many of the 
min er shifts in the figures have 
been within the range of sampl- 
ing error. 

Between September and 
October there has been a very 
slight drop in the proportion of 
respondents predicting entry — 
from 86 per cent to 82 per cent 
—but the percentage thinking 
entry is in the national interest 
is exactly the same at 49 per cent. 

There is not very much dis- 
agreement between men and 
women about whether EEC entry 
will occur or whether it is in 
the national interest. But oppo- 
sition to entry is much greater 
among women — only 26 per cent, 
of women say they are in favour, 
against 45 per cent, of men. 

The figures for different age 
groups are remarkably similar — 
36 per cent of the 15 to 34 age- 
group and 35 per cent for the 
35-54 and 55-plus groups, support 
Common Market entry, .and the 
higher up the social scale people 
are. the more strongly they seem 
to be in favour. 

Judging from these results, 
52 per cent of the country ex- 
pects most people to be worse off 
after entry to the Market but 
the majority think British 
workers will have longer- holi- 
days and a shorter-working week. 
Expectations about the effect of 


the EEC on the level of unem- 
ployment arc evenly balanced, 
with 40 per cent envisaging an 
improvement and 40 per cent, a 
deterioration. 

The results are based on inter- 


views with a random sample w 
974 adults picked up a u BMRE*. 
continuous “ Access " survey. Th* ■ 
sample is representative of 
adult population by age, jq 
region and social class. 


Sample size- 

Do you think Britain will join the 
Common Market? 

Yes 

No 

Don’t know 

Are you personally in favour ot 
joining the Common Market? 

Yes 

No 

Don’t know ................... 

In the national interest do you think 
Britain ought to join the Common 
Market? 

Yes 

No 

Don't know -• 

The economy will grow faster or 
slower than otherwise? 

Faster 

Slower 

Food prices in Britain will 

Rise V 

Fall ........... 

Prices of manufactured goods im- 
ported from other Market countries 
will 

Rise 

Fall 

The general level of unemployment 
will be 

Higher 

Lower. 

Most people will be 

Better off 

Worse off ■■ 

Middle-class people will benefit more 
or less than working-class people? 

More 

Less 

General income-tax level will 

Rise 

Fall 

Social Security benefits wiu 

Rise 

Fall 

Competition from abroad will put a 
lot of firms out of business? 

A lot 

Not make much difference 

British workers will have longer or 
shorter working hours? 

Longer 

Shorter - 

British workers will have longer or 
shorter paid holidays? 

Longer 

Shorter 

We shall lose a lot or only a little of 
our national Identity 

A Jot 

Only a little 

British farmers will be 

Better off 

Worse off 
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6 Jobs disaster if U.K. fails 
to join EEC’ 


BY DAVID WALKER 

A WARNING that unemployment 
could rise to disastrous- levels 
if Britain failed to join the 
Common Market is issued this 
morning by Mr. Hilary Eccles- 
Williams, president of the Asso- 
ciation of British Chambers of 
Commerce. 

In a formal statement following 
full consultation by the 90- 
member chambers among their 
own members after the White 
Paper was published in July, Mr. 
Ecdes-WUliams maintains that 
some organisations opposing 
entry are merely “cutting off 
their noses to spite their faces.” 


standards of living of those on 
the lowest incomes, particularly 
pensioners and the disabled. In 
the face of higlier prices which, 
for most people, would be bal- 
anced by a general rise in living 
standards. 

Talks on fisheries 

Great importance is attached 
by it, too, to the satisfactory 
conclusion of negotiations on 
fisheries and also to the main- 
tenance of free trade with those 
European Free Trade Association 


countries which have not ap$iti 
for EEC membership. “ The nj 
erection of tariff barriers shoal# 
be strongly resisted," it str 

“We recognise that the earij 
years following entry to the 
might be difficult But with 
leadership and a full under&$nN 
ing by everyone of the reiwrt| 
to be won if the challenge ' 
we are convinced that the British 
people will benefit from entry. 

“ To sum up, we firmly belienj 
that Britain's entry to the ESC 
must be supported," the Assod>; 
tion affirms. 










Lack of confidence Harder fight predicted 

“The main malafco nffontirnj * — 1 


The main malaise affecting 
British industry to-day is still 
lack of confidence. If the right 
decision is taken on October 28 
investment will -improve and this 
will lead to an easing of the 
unemployment situation,” he 
declares. 

The Association claims to-day 
that the “ overwhelming mjority ” 
of those in its- member organisa- 
tion support British entry of the 
European Economic Community. 

All the negotiations so far con- 
cluded by the Government have 
had satisfactory and equitable 
outcomes, it comments. 

At the Bame time it emphasises 
the importance of protecting the 


A RENEWED anti -Common 
Market campaign fought with far 
more bitterness than at present 
was predicted by Mr. Wedgwood 
Benn, Labour’s trade and indus- 
try spokesman, at Aberdeen yes- 
terday. He said the Commons 
vote on October 28 would be the 
beginning of “a great battle 
which would be fought up and 
down the country" with public 
demonstrations and debates. 

For the Government to take 
such a momentous decision with- 
out regard for public opinion 
would be wholly to undermine 
people’s faith in the Parli amentar y 
system, said Mr. Benn. 

He found It depressing that so 


many people accepted that tie 
battle to keep Britain out of to 
Common Market on Tory tens 
had already been lost. The Labour 
Party would be united on October 
23 because Labour members " 
no wish “ to preserve the Ufa d 
the worst Government we baft 
had since the beginning of to 
century." Nor did they want to; 
deny the electorate a say on sw* 
an important issue. 

If Labour won a General Eke 
tion on the Common Market iss® 
Mr. Benn said he thought to 
party should give a solemn pledge 
that it would “ never take Brink 
into Europe without the people* 
consent.” . . _ 
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fresh from the citr 
groves in Turkey to o 
new modern factory 
where we bottle and can tl 
high quality product 
in 5 different flavours 
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j, U.K. on verge of period of 

massive .growth— Heath 

M flying schedules. 

The pilots — members of the 
British Airline Pilots Association 
■ • (BALPA> — met officials from 


FINANCIAL TIMES REPORTER ' 


and back to London again via 
Bermuda. 

This route would bring the 


• ( BALPA) — met officials from 

DewSSneirt^of ^Pra^an^Ind^ BRITAIN was standing M on. the "we shall have a single system there are show that they do not 

try last week, in a bid to resolve 1111681101(1 of a Period of growth of personal taxation, a fairer understand- the real nature of the 

r •, the dispute in which nilots are and P ros Petity unparalleled since system of company taxation and a problem. 

‘ .required by the union to take a war " H eath told a s®S ] e tea on spending." “But I do not a$ree with those 

36-hour rest period with Conservative Party rally at the Bn ^sh radustry had learned to whose only reaction to present 

nights off. after a lone journey. end of conference week at 1,ve ™ tix frustration with an out- events in Ireland is one of 

Us BOAC estimates ttiat fcrthe Brighton on Saturday. “Jjf 1 •3* 1 .®® g J ° d . us ^l rela- despair." 

' pilots work to the unions diree- In his 48-miirate speech to ^ ed ^ een He believed people now saw 

dve, about 10 per cent of their 4,000 Conservatives he concen- n $Li nMn1 + ^ B raore Nearly ^ " nderIyin i 

HishB could be delayed for in- mted on hie vision ot a new cbilS 5Sd a Se we 

t e periods. r ? a ^ 0r role Ciat “Now is the time to give our “They realise if our troops 

' f Aw.nl play Jn Jt people a chance to find and keep were withdrawn. If our efforts 

'■ Example - - - Tms Government had already jobs based on expanding markets, relaxed, we would be condemning 

BALPA Quote as an example a 2“* more aan beft * e to S et So let us “ ake «“• of **» act j on not only Northern Ireland but 

- schedule for a nflo^Kvfcie econom y moving and unem- we are taking, the urgent action u, e whole of Ireland to civil war 

4 5S5i on Lhfrdav and flvinf Pl<W“nt reduced, he said, we have taken to tackle prices on a scale far beyond anything 

f£m Heathrrirto Sramda/BeS industry, had shown that it too, *« d jobs as a springboard for we have seen elsewhere in recent 

t SnTa to N^! vSv K^lork to would make contribution by responsibility for manage- years.” 

Ska to New York restraining price increases. “ en J and !“ ,ons to Produce He added: “If the gunmen be- 

__ ” ,. d— Government people ££ 

Moderation i&vsjSFis 

* a? aCk «f SSffZS M C « n it P “or^oS ~ of *- 

says, is* one example of excessive ofthe u3on* when present! for ever v child- to go to a decent 

« working hours. Fns the Jn primary school than to subsidise 

- BOAC have told the rest Of its school milk and meals regardless £ , . 

■ staff that the BALPA directive together to complete a victory of neetL I larifv fvcfllTlfr 

f “ indicates that the union is seek- over a ? d unemploy- “ v/e have asked people to pay V/iai U J U^UiAIg 

; ing unilaterally to impose ment, he declared. more for prescriptions because it v • • , I* 

• schedule limitations upon the air- “ I say this to the unions and has helped os to spend more in illTIl fR DOilCV- 

line that, first, disregard the their members: ‘Higher real clearing up old hospitals and “ *r " 

recommendations from the DTI wages are there for the asking, bringing better standards of care T) • _ j 

- that the union itself sought And It is for you in the unions to to the old and the mentally ill." XvlpOOH dSKcfl 

: secondly, are in conflict with the decide. U you continue to de- As a result of the deep-seated ri _ 

‘'pilots agreement service.” mand waee increases in monev problems which the United States MB GEOFFREY RIPPON, Britain s 

waees far- in excess of anvthine faced at home and abroad, chief Common Market negotiator, 
PARMTRC crpw can be earned from oroduiv “rough winds" were already be- has been asked to clarify the state 

t T 1 AKMrKa rrf* ^ ginning to blow across the world of talks on fishing limits in the 

*' ■ mrnrii UlTlVrrc 11011 y ? u w* 11 continue to price « f Md EjlBn(X _ Market negoUations. 

% HllytltK KeJN IS yourselves and others ont of the must teH you plainly that Mr. Gavin Strang, Labour MP 
r Farmers are to seek higher 3n “*® t .. if in this changed world we were for Edinburgh East, has asked for 

? rents from farm workers, for their We are standing now on the going to be forced to stand alone e statement to be made before the 
tied cottages. They also want a threshold of a period of growth then the prospects for the jobs "Market debate in the Commons. 

„ higher rate for the cheap milk and prosperity unparalleled since and livelihood of our. people- Mr.- Strang says in his letter 

^ which some farm workers, mostly the war. We have a chance to would be bleak indeed.” to Mr. RJppon: “The decisive vote 

cowmen on dairy farms, get as beat the rest of the world at If Britain were to condemn her- on British entry is to take place 

part payment of wages. their own games — high produo- s** 1 * 110 isolation the world dcci- without a single concession having 

' The proposals will come up at tion. low prices and high wages, sions would be taken by those been made to our fishermen. 

■* to-morrow’s meeting in London of M Now it is no to all of us— wielding greater economic power. “Parliament is being asked to 
the Agricultural Wages Board of management men and envem- “Fortunately, we are not so vote for a fisheries policy which 
i England and Wales, when the wor- X condemned and this change in the does not exist Yet total accep- 

>’ leers’ claim for a rise of £3.20 to world has come upon us at exactly tance of the Common Fisheries 

a new basic rate of £18 for a 40- ^ «. 01 ® 1(1X16 when we have the oppor- PoHcy is as much a condition of 

hour week will be considered- ^ tuxut y t0 ass© 65616 ourselves with entry as are all the other Com- 

5 economic problen« and par- the other countries of the Euro- m unity poficies." 

i rrt» ■ j i . i_ ticuiarly unemployment, but we pean Community in full member- 

Inird batch mu8t do SO m the context of the S hj p » he said- 

future. We are not going to he He went on- “By associating 
k Machine tool company Herbert accused of neglecting the future ourselves now we ran work rnn .n « . . 

IngmolL of Daventry. Northants. in order only to remedy the pre- together to Drotect effectivelv our KKl* Will flit" 

4 is to make about 100 employees sent. For that way we know lies i^totLSKnd thekfS a wi? ^ W1U 1111 

redundant. in the near; future, the frustration." SS? ioaSS^wSre^ to remSS • a 

t third batch of dismissals this year. When 18 months were passed, JJfnP W ^ 1 remain regjnnC-Mp 


Clarify fishing 
limits policy, 
Rippon asked 


pilots agreement service.” 

FARMERS SEEK 
HIGHER RENTS 


EEC will hit 
regions-MP 
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Heathrow 
to Paris Orly. 

Up to 9 times 

a day by BE A 


New Paris services fromNovemberlst, 

Fly BEA from Heathrow to Paris Orly-the big 
international airport with direct connections 
to all major cities throughout France. There 
are Trident flights every weekday at 


SHIFT-WORKING 
AT JOHN PLAYER’S 
NEW FACTORY 

More than 4,000 employees of 
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The return flights are just as numerous and 
convenient. In addition to these BEA services 
there are frequent daily Air France flights. 

BEA to Orly: the smooth, fastway to Earis, 



No.1 in Europe 


When 18 months warn patted, Kf n £S" lbte » ™main r egi i 0I1S _]VXP 

'Mr. Heath said he had been DDT _° . . . 

speaking of a new world and it BBTrAUvrS membership of the 
was no vision of the future. “It Common Market would hamper 
is happening out there now for ' n6w j° bs ioT 11,6 regions, Mr. Eric 
all to see, it is there in the new \* J ' l6 y. Opposition spokesman on 
patterns of power.’ 1 ' th& regions, said in his con" 

The new world was a place of .stJtuency, Chesterfield, Derby- 
contrasts— dynamic and dangerous . Iast night. 

— but an exciting world to be part „ 11x18 because of the 

0 £_ Common Market rules and also 

because the very fact of British 
, membership of the EEC would 

r IftCi* rC<5firVGfl 1x11 11x6 m 01 *® of gravity away 
A 1ALC 1C3CI y CU fyonj yjg ^onj. and towards ^ 

History had reserved a place South East," he said, 
for us in such a world, declared Mr. Varley said unemployment 
Mr. Wrathu had to be tackled now, by bring- 

For the first time in a long “g _ back investment grants, 

time, Britain's voice was being reprieving the Regional Employ- 

heard in the world again. “Not ment Premium, and introducing 
as plaintive whispers in the a reahstic regional strategy. 

corridors of power, but as a voice . — 

that speaks what it knows.” 

njjf??? mo " That is why SHIFT-WORKING 

Despite change and perhaps AT JOHN PLAYER’S 

because of it, tbe new world TWITW TJA fTAOV 
needed us as never before. inett FALlUIV X 

“A new Britain in this new More than 4.000 employees of 
world— that is the choice history John Player and Sons’ tobacco 
offers us to-day. It is the kind factories at , Nottingham have 
of chance that only comes, if it taken part in a ballot to decide 
ever comes, once in a lifetime, the most acceptable shift working 
Let history record that, when we hours at the company's new £6m. 
were shown the way we took the Horizon factory at Lenton, Not- 
way and walked to meet, our ttngham, due to go into produc- 
destiny." tion early next year. 

Earner in a reference to Given four options, employees 

Northern Ireland, Mr. Heath said: have voted by an overwhelming 
“ Jt 18 right for me to warn the majority to work a 35-hour week 
nation that the effort required for morning and afternoon shifts, 
of all of us in Northern Ireland The morning shift will work Mon- 
is going to he strenuous and day to Friday. 7 a - m, to 2 p m 
determined. and the afternoon shift Monday 

“There are no quick and easy to Thursday, 2 pan. to 9.30 pun. 
answers. Those who claim that and Friday 2 pm. to 7 pm. 


MIDHUIKST WHITES LIMITED 

(Brick and Agricultural Lime Manufacturers) 

Salient points from the circulated statement by the Chairman, 
MR. G. L. CLOKE, for the year to 31st March, 1971:— 

• I am glad to report some improvement in your Company’s 
affairs for this period, particularly in the field of Building, despite 
the continuing advances in the costs of our raw materials and 
services. 

• This situation has produced an increased profit for the 
year of £21,450 as against the previous year of £18,360. 

• Your Board of Directors are of the opinion that a cautious 
advance in dividend should be undertaken bearing in mind the 
improved climate prevailing in the building industry at the present 
time. It is therefore recommended that a dividend of 11% be 
paid against 10% last year. This will result in a slight improvement 
in our Profit and Loss Account to £72,633 thus maintaining the 
healthy financial position that your Company enjoys. 

• The Company's prospects are very difficult to assess in 
this extremely turbulent business world in which we operate 
but your Board find satisfaction in being once again able to 
report an improvement in your Company’s affairs. 



In research, too, 
i offers proven expertise 


-With : one of the world’s largest research staffs, a venerable 
history, and a long list of satisfied clients, Yamaichi may be 
the international business partner you’ve been looking for. 
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licensed Dealer in Securities 

YAMAICHI 

SECURITIES CO- LTD. 

Underwriters, Distributors, Broken 6S Dealers 


fv 


HEAD OFFICE ■ Tokyo. Japan, Tela*: J22505, J22995 Subsidiary: YAMAICHI SECURITIES CO. OF NEW YORK, INC, 
LONDON OFFICE: Cereal House, 58 Mark Lane, London. NEW YORK-Tel: CO 7-5900 Tale*: NY 2357 

e!c™ 3Te la* : LON88741 4 Tel: 01-4807343 LOS ANGELES-TeL- 626-0401 Telex: TWX 910321-3890 

FRANKFURT OFFICE : 6 Frankfurt am Main, . Subsidiary: YAMAICHI INTERNATIONAL (H.K.5 LTD. 

Eschershetrrier Landstr. 9, F.R. Germany Tel: H-24S014 Telex: HX3747 

Telex:4-U996 Tel: 59 03 59 






Duels in ceiling supply fresh cooled Qtr 
from evaporator unit 
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Fluorescent strip-feghfing [_ lisfriossJ 




Individual passenger 
lighting for each seat 

/ Hstdoss} Air-conditioning evopOralorunSrded 

. , y in roof, inlet fans pull sir through 

Concealed luggage / filiors, rnatlhg it fresh and 
space berween seats, / dean breathe. 








Vents extract used ate,. 








Double glared, sealed 

Windows keep sound out 

and help insulation. 'Spectrafloat^K^Rk^^ 

coating reduces glare — from the 

outside, windows look almost black — 

but you con see out dearly. TEW 

AdiustcibleV w 
redlning seats.' 
fist dassl j 
Concealed ducts under seats 
tsupply thermostatically 
controlled wanned air 
when required. 


Bright modem toilet at each 
end of carriage with shaver 
point and large mirror 
over wash-basin. 


Temperature of carriages Is maintained 
at a comfortable level, winter and summer. 


New wide wrap-around doors. 


THE MARK HD CARRIAGE. 


Air-conditioned Inter-City 
Now five trains a day to Newcastle and back 
-and one goes on to Edinburgh. 


There are now two additional air-conditioned trains 
a day in each direction between London and 
Newcastle, one of which serves Edinburgh as well. 

Inter-City is faster than the motor car (London— 
Newcastle 3 hrs. 35 mins, fastest time, London— 
Edinburgh 5 hrs. 45 mins.), more comfortable than the 
motor car (we do the driving, you do whatever you like) 
and more relaxing than the motor car (dinner on thfe 
way home?). 

Now there are more superbly comfortable air-con- 
ditioned trains every day, with sealed anti-glare win- 
dows and brighter interiors. Smooth. Quiet. Taking a 
giant step into the Seventies. 

Whatever the reason for your Journey, business or 
pleasure, air-conditioned Inter-City to Newcastle or 
Edinburgh is the most civilised way to get there fast. 


Your air-conditioned services MONDAYS TO FRIDAYS 
Northbound dep. King's Cross 0745 1100 1400 1800 1820 


dep. Peterborough 
arr. Doncaster 
arr. York 
arr. Thirsk 
arr. Northallerton 


123S T511 
1312 

1346 1647 


arr. Darlington 
arr. Durham 
arr. Newcastla 
arr. Berwick 
arr. Edinburgh 

1043 

1120 

1430 

1454 

1515 

1733 

1815 

1927 

2031 

2058 

21CO 

214Q 

2221 

2249 

2312 

Southbound dep. Edinburgh 



100DA 



dep. Newcastle 

0735 

0310 

1155 

1315 

1700 

dep. Durham 


0828 


1333 


dep. Darlington 

0812 

0855 


1401 

1737 

dep. York 


0934 


1442 


dep. Doncasler 


1011 


1519 


dep. Grantham 




1603 


arr. Peterborough 




1631 


arr. King's Cross 

1111 

1230 

1545 

1749 

2036 


A— Flying Scotsman 


EtpM mere Scorns* and EastCoosl mainlina uwvtfvs will be iflbadutefl in November 
19?1. Many Yciikshi re services are meo air-conamoned now. 


Air-conditioned Inter-City Tomorrow^ trains today 


Finding profits in the U.&A. 
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Our Total Systems Approach 
can help you choose 
Hie right course. 


Penetrating the U.S. market can 
offer rich rewards. But success is in- 
variably reserved for those who have 
a thorough insight into the U.S. busi- 
ness .scene. 

How do you obtain that insight? 
Trust Northern. The Northern Trust 
Bank’s Total Systems Approach to 
venture planning can help you maxi- 
mize your opportunities and minimize 
your risk. We take an in-depth look 
at your strategy, then we help you 
seek our the opportunities that fit your 
plan — exploring with you the poten- 
tial return. 

If a merger, acquisition, or joint 
venture is allied for, we can help lo- 
cate and evaluate the candidates. If 
you need licensees ro manufacture and 


distribute your product in the United 
States, we can help get you together 
with the right contacts. If building 
a plant is the answer, we can guide 
you in getting the project underway. 

Financial planning specialists, 
using sophisticated computer technol- 
ogy, will show you the most econom- 
ical method of financing your 
ventures. Then we can arrange your 
U. S. dollar financing. 

The Northern Trust is ready to 
work for you in penetrating the U.S. 
marketplace — profitably. Ask your 
own bank about The Northern Trust. 
Or contact Kenneth P. Kinney, Vice 
President, in. Chicago, .or W. James 
Armstrong, Vice President and Man- 
ager of our London branch. 


Tmst>forthem^. 

All your money matters 
matter to us. 

NORTHERN 
TRUST 
BANK 

THE NORTHERN TRUST COMPANY 
50 SOUTH LASALLE STREET AT MONROE 
CHICAGO B0G90 • (312) 346*590) * Untor F.aiC 


10NDQN BRANCH • 38. LOMBARD ST„ LONDON LC. 3 « THE NORTHERN TRUST INTERNATIONAL. BANKING CORP. • 9Q WILL* AH ST., NEW YORK, NEW YORK 
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• TRANSPORT 

Checks road vehicle axle loads 


clipped together lor into 
or replaying purposes. - 
Each of the retarded . 
data channels has an ' w 
output sensitivity of p \\ j 
minus -.5 volts (unity fplinj. 
provision for one channel i 


EDITED BY ART HUR BEBHETT AMtt TE0 SCHOETEBS 
• SAFETY AND SECURITY . • ELECTRONICS 

Detects fires and felons Miniature 

useful service work from 24 volt' supplies in- centres, the company specifies its HXlCfOW^VC 
^? d or Sanisations stead of the 220 volts needed by new T type Multiway which can 

and “tt™?®. 1 " existing company units. One of cope with a series of open and TTI1YPYC 
fj™ et I ul Pment to guard iqstai- them, the F6. has been- developed closed detectors working on the D f* i 
la tic ns and stares u. rn frp nrn- . 


[iiuvuioii iiu wus- vudaaei 

VEHICLE-MOUNTED weighing claimed that Loadax Is xjo an are summed and amplified used for recording intenK! 
sj's terns by Wirral Automation aid to safety, and in many cases electronically and the display generated timing signal*?!' 
(a wholly owned subsidiary of will reduce repair and main- provided on a robust taut band 4 Hz. 

Bank Bridge Securities) provides tenance bills — overstressing of viscous damped moving coil in- The -recording speed j* •, 
the driver of "a heavy "goods vehicles due to excessive loading strument. in/ sec giving a running tim® A 

vehicle with indication of the being a major contributor to Wirral Automation — which 20 minutes. . 

precise weight on his vehicle both problems. onerates from Wirral House. 

together with its axle-by-axle A cah-mounted display indl- Ro " d j{£Em T T\/ i ; 

distribution. cates the total load taken on to Liverpool itoaa, ;\esu>u. I j V 1 t^tTOTYlPh* ' 

Known as Loadax, the’ equip- the vehicle; the load on any axle Cheshire — offers a fitting and ^ Y X V/ vUl \J.Cf 

meat was introduced to protect can be determined by depressing calibration service for Loadax . 

transport operators from break- an axle selection button, which systems J^pes of f LITIS 31 - 

Ing the law by exceeding the cuts off load Indication from all vehicle configurations. The A L4.AJ.O vi l 

Plated limits of their vehicles, other axles. The system can be cora P , * te ®£“»S “? d 2 *hK! 2? _ _ j 

Development was prompted by set to operate for either net or process takes only ~-3 hours. O p V CflPP/l i 

the increased tempo of active gross weights and any number Load calibration is against a G.lky dpvWVl 

legislation against vehicle over- of axles on either rigid or articu- ■mfijs axle welg wifi a TWELVE channel- ultra-vimJ 
loading and recognition that in lated vehicles can be catered xor ^*J oad ® recorder that can be aflJusSR*' 

the absence of such a device while still retaining Individual rally. As Loadax is calibrated operatR at anv spced 

axle overloading can occur in- axle display facilities. against a wetghbntto the ^ 2ra /se!**!® i 

unit- ic hnsed svstem accuracy is effectively . “ Ul 


The .recording speed 





iatlons a nd storesisro b^pro-. XShSti to 7esfcT ££ aSU same a S™ dSJ? n .™ ° D “ e the absence of^cha d^ici while Ml retaining Individual tally. As Loadax is cahbreted ™ at any swed be5l£ • 

vided by. AfA-Minerva’s residen- mutation which can eventuaiiv The svstem has if* oum nnwar A COMPLETE series of mini- axle overloading can occur in- axle display facilities- _ _ against a weighbridge the xOmm./iuin. and 2ta /see**?*'' 

tial training centre at Chaifont affect the operation of Ionisation- suonlv and eharner m n-fULidl ature microwave mixers giving advertently.. Partial off-loading Operation of the unit is based system accuracy is effectively ]^ n _ ul 00 t j, e market hv’^S i 

Lodge Cbalfont S L Peter. Bucks, detectors* ^ause spurious autonomy lndflS con^rof JI^e! ££ qu ? nC 1 y <in ^erage from 400 of a correctly loaded vehicle also 0Q a '.^ ain t«nsdu<«r which can l^^h^Td^^ll^vYriattoM electronics and . insfnXa 

2S. S£ SKSLSiLA 3E-V which circuit *JSi 8S- Sft£S3KSB£ SH^WSSft RSL * H* SSi 


Here, the company's own per- Tiarms . .The other Is a small ■ will sltw which circuit hJ P Cn MHz to 140 GHz has been Intro- often results .ip axle overloading provide considerable amplifies- over tne wine voltage variations ~ pf Bell , 

sonnel are given regular gaining- low-cost unit which can be- in- attaci ed. each being plated of Hayes. J^o«gJ disturbance of the load p n 0 “.° f L a i}^5 raln ln an en S meer " an^ temperature & ranger* from Le . nn0JC Road - Basingstoke, hS 1 

courses and the centre has the stalled unobtrusively into most from the others' to guard against Designated MLC1 for balance. . .. in Cf5f TUC ^ ure ii~« •> in trF -t-&n JniL« n shire. 77r ■ 

largest working display of decors. . - • earth faults. • ^ o t frequencies- up to 20 GHz and Li practice. Loadax is proving When applied to vehwles. a JO to + 40 degrees C. Ca u ed Ihe 5. 13 7 oscillMni,* 

security equipment in Brit ain. 0 _ th hurptarv nrnrortinn For smaller- bank branches MMC 10 for higher frequencies, much an aid to increased single transducer fitted at the accuracies of better than plus ^ was designed and '■ 

Meanwhile, the company has sid° AFA-Minenta?tse^haTS jewellers and other relatively ^ ° ew mixers are designed for operating efficiency as a safe- centre of a non-driven axle. and ^ *J}« tured in the UJC. IndeaiuSft '• 

launched several new detection ve loped icoSact micro ware c0 ™Pact premises containing use In radar, telecommunications suard against breaking the law. two tnnsdw :era, fitted ^ aeMered^ 8 * RLSntilfi? C « * earhox an « n finllely “va^Su . 

or protection systems, one of detortnr nn hiot»<>r rhan a man'c objects of high value a seif-win security applications. Optimum loading at tbe first either side of _ the dinerentiai are achieved. Resolution Is g e rvn-contr oiled printed 

which is known as Firefinder and fist.- • 88 tained ala\n called System 210 111 e devices use Schottky attempt is reducing non-produc- casing on a i? le by - 1,16 motor is used with a 32.000^1 

is claimed by the developer— rj RfniT 9 r-.L,, . carries two overnight protectinc * ,arrie r diodes and are suitable twe time previously spent m off correct m s^ument but, using a digital S pe ed ran gc. The operator is «ni 

Minerva Fire Defence (EMI) to forward t h °n il ♦ ^ 35 a circuits, g raid circuit and excel? f° r heterodyne and bomodyne use loading or re-distributing excess loading even where it is readout, weights as low as 50 lbs a ]jj e to g^ipct the exact record 

t0 ^SrSstff^ a®_?S as S d i5!5S2L 4 « SSS ^to b n %» measured on a ^JsS^SSS 


ur proiecuon systems, one of detector no hieeer than a mnn'« ODjects of high value a self^con- ana security appucauons. loaoiag at tae am . “ 

which is known as Firefinder and fur- ■ ° Dlgger aaxi aman a tained ala vi ctiled System 210 T* 1 ® devices use Schottky attempt is reducing non-produc- casing on a drive 

is claimed by the developer— ti S [ivt a h.-.j. ;* i, carries two overnight protectine Earner diodes and are suitable time previously spent in off correct measurei 

Minerva Fire Defence (EMI) to f n rwi?d thST.S 1 circuits, * raid circuit and* excel? for heterodyne and homodyne use loading or re-distributing excess vehicle loading ev 

be. the first produced to the £d£r ^rlESSta. S * dSK^f-i 0 tional Orangemen te top reS 0TCr a ^de range of Kterme- iofds and is reducing abortive applied unevenly 

stringent BS 3116. P £ tfi itself ' from interference. Detec- «“■*« frequencies. Other features Mps to weighbridges. It Is springs. All tran 

It will cater for from six to 20 Draughts and*™ temoeranfi ^ of an intruder would ’“elude wide instantaneous band- 

detector zones and differing changes have no mi? normally be notified Immediately widths and low noise figures. __ 
working voltages for any detec- a bufl?ln test light rives 1 uS-1 t0 P° lic e. or central station The MLC1 series utilises micro- # PRODUCTS 
tor in the company's range, a n' immediate - 'indS Ion of or b ,^ a . 999 ** 11 A lo c aI a^rm ?nP circuitry with highly stable. 

When a fire is detected, an whether or not the MuinmJni'ie would be sounded some ' -five hl & purity aluminium oxide T\ • rM *1 i The maker, Ste 

illuminated panel display singles funttioning owberlsT 1 ^ " minutes later. e used as a base. The MMC 10 Kip' flPXInlfi Belts » -Tudor Indl 

out the .zone. Alarms at the . In. all the equipment now re- series is available in waveguide A J-v/Vi. L/Aw Duldnfield, Cheshl 


transducer signals 16 ton vehicle. 


INSTRUMENTS 


ni When a fire is detected; an Sether“ot thi" ^Sripmeni is W ? U,d be ^ded -some^five 

illumlnated panel display singles functioning prebem " “’notes later. _ 

out the .zone. Alarms at the Where a , In aI1 . t 13 ® equipment now re- s ® rf es is available in wave 

.panel and outside the building^ - UohbvS ' t SSfrSSS&'nSXS » eaSed c°“Pany has ..tried to sizes WG 22.24.26 and 28 

Se rt fi?e a sta^on S Sd ^ fariTfrem°insS!: - - •’ ' 

■ b »e SisnS o f fire firmer SSt P •' -SSM? SSS •' ^WpRft^TUDY 

CKiTSS "£Z rSLfc?L"S.;S!-: -^T u ^ c Vr n e=f e ^ lU^oci««« 


the presence of combustion gases feu m beT 


EffCCtiVC S n fou°ipeS- Pil0 ^n S?? 1 tills comiM S f rlmina h e a *“^ n * t “““ds 001X101X161 drive° irataiS a? Rainel S 1X100 tJtll V 

cr> _ _ 1 SSarr^DS? c h? e ^ «0 n ew app]i c^ou * me com- Sugw 1 to D bf tiie bl?g«t beft STANDARD structural bearing, 

SOeeCu OVPT due to- the nearoeas orSi/ftS -w h”® 1 ? ar ! adjuste d to give a P u ter in industry can reauy come mounted in Europe in the last designed to meet the needs oi 
VIA V chains acoustic feedback and « h slgna * IeveI from the as a surprise nowadays and It was 25 years. The belts have also piping, ductwork and similar 

i.1* _ a . consequent instability can easilv tv the clerk and a lower probably only a matter of time been used on the short centre equipment experiencing large 

Tne miinter - - y i* v ?i- in the . r ® v ®«® direction, before work study came under high ratio drives on Henir Simon 3-jJL m0 vementB have been 

LILKs L/Vy Lillet/ A B ra . f . .. h _ ■ Ip this way pick-up of conversa- consideration. Now, the Wofac Dour mills, working at between. ^ 

sa^jsss tsra kassIS SSSIw 5 ZZ.'l. ^ 

the counters of banks and post HJterinp. Lu*rranhof»«- b ® Jffff “obile within luDi.t predetennmed time and motion member which has the shock Translation ip'.tke plane of 


-B _ high purity aluminium oxide T\ • jm •11 The maker, Stephens Mtraclo * - -f , t a 

mutes later. used as a base. The MMC 10 Kl P TlPYl.nlP B® 1 *** Tudor Industrial Estate, HilPrlT Y|CIT£ I' 

In. all tbe equipment now re- series is available in waveguide' A1V/A1 UIv Duldnfield, Cheshire SKI 6 4RN, - viu. tCt 

ased I #: company has tried to siz es WG 22. 24. 26 and 28- 1 • -j -f. - states -that the greater flexibility f 1 

dnve belts channels on 

• work study 0,6 “ e 01 a “ r "»■ cartridge 

\ w • transmission belts will be avail- T - > . .. . VUA t, A 

iVl P3Sl]rinP’ able ta the UK - f™? 1 PlDPC C linp data from up to eight sensi 

LAAAll^ rung of next month. Tests m X lUvO uiiuC can be recorded on a stand; 

- this country Included a 46-inch . ^ j-inch magnetic tape cartrid 

K\/ wi .?, e 5 e ? T °° a b-P- rolling CtT|Anf n It 7 using a new instrumentati 

UV LAJlIlULlLd 10111 dnve installed at Raines. OlilvMJ Lilly recording svstem just int 

Swalwell-on-Tyne. _ which _ is v , duced by 'the systems a 


Measuring 


ment, with a digital display of 
speed on the front panel. . 

Due to the very fast respoug 
time of the drive motor, ‘recoil 
ing speeds can be accurate 
controlled not only from tb 
instrument itself but aim. 
remotely by means. of a potentfe. 
meter, or by a variable voltage. 

The machine also bus a device 
that allows record lengths to k 
preset between 0.5 and 
metres, contributing to eco- 
nomical use of paper, particular 


. • j preset between 0.5 and & 

PQTTnflPP metres, contributing to eco- 

VM,J - LX XUgv nomlcal use of paper, particular 

DATA from up to eight sensors at blRh _ fP®* 1, . 
can be recorded on a standard The 5-137 produces IScm. wide 
i-inch magnetic tape cartridge records and can record from tfc 
using a new instrumentation 1° 25 kHz at writing speeds is 
recording system just intro- excess of 2000 metres /sec. Trace 
duced by the systems and width is less than 0.25 mm. 

a p cmv viaa 


suamg movemenra. nave oeen *»““ “ t0 }^ e ideaI fo . r in ' «v. ninfonon /in 

betwaa. developed by the GUder Metal ^oo^tio o .ppto tloM wliei-e IllainiCHanCG 

Coma anv. of Wemhlev Middx more costly recorders cannot be 

tension V « w . em ®* ey ' “ lciax - justified. In particular it is likely n ^ w ~ 

e shock Tfanslation ip- tie plane of to prove suitable for low- (1£lT3. S OllClXlC 

i4/.u t._ 4- movement is .mriwtflmMl 9t ft . frpmipnrv vihratinn annlvdc in 


the counters of banks and* post Site Sd SSS ^ P^et^ed toe “and motion ^ S .“ TSS V™***™ .ftonv of .STS^T sSitawT fo? “low- data SCflCmC 

-offices is the difficulty of speech hive produced' subs totiarSrtnid hi' outootoe^ev- systems i‘ “we coine up with .a absorption of previous models but movement is .aua^twped at a frequency vibration analysis in 

communication across the screen feinfortetnent before the mSi ISimS J?! 81 ^ computerised system of work is 30 per cent, thinner, resulting low the.tte- motor-car and engineering OVERHAUL, calibration, align 

by .customers and staff; Althoueh .nf drnnst.v. approach 1 ng the microphone measurement called womnr in more flexible heirs whfeh rX ■■ industries merit and fault finding procedure 


ou per cent. ■ tmnoer, resiuong «**»• a-iwiMj/tpu- .-matAa^ce - oy me muiui-wu cuf.mctims ^ „ j ■ 

i more flexible belts which can use of pofisfeed’ stiinleM steel ,nd “ stries . ment and teuttfi ndi ng proccduw 

! used for higher speeds on and PTFE bearing' surfaces. A - " The system .consists of three for over 300 modern control 

^rr; Ehtofth w up p r“ & ,i e p l s? nt ^ d ^ ssss% s e B s 

y s, h n s S5n"sS££ , & , a5 rat %sr #wws sas. -s * _hl up* 


■la'Msar aaisjffi « 


! .•••('• 

1 • i . 5 \ 


simple system of tivo indeoen w a 1 2? s P eecil contro1 other knob con- 2™? d “ours/unit more stable, gives a longer main- searings can oe arrangea to dtos on Tod of either the steo-hv-stoD VuidancT to th/ 

.peec h c bann e, s Mct c on . c h ^ u ^,be^a sriss. "" zfes’ssszsssz 

— water - ^P 5 D0U,e - beann S laad 6 tons. to form a packagfe only eflnchos Synthetic data is also available 

• This Advertisement is issued in compliance with the reauirements nf th* r™,nwi basic information Including to • recorder for the procedures. - CompiU 

The Stock Exchange, London. ' requirements of the Council configuration of to work?lacZ T1 1 / £1 • i m ' m either its record or replay by a team of practical work stud? 

w the pharflctPrirtiM or |< POll I QTPC illllH TlAXX/ forms is 14 lb including to men, it provides both elemeid 

■ a nif tiAi n -- ■ • to be used an?top wSk thir C f! aXUILI iltlW . battery pack. The casing of each and operation time values. 

I ADIf Cfll R UOiniimC I IUITFA accnmntiSiJf “ H module is shaped at one end to Further information can be 

LAItlVrULII IfULDINuS LIMITED ■ ■ thu ’SSAl- ™ . APPLICATIONS from . th, .lM. T«n^U ,t r.rt. held In 

- p . standardised form in many fac- laundering machines position by a spring. On increas- ~fid ^eithlr 1 Unt 

Authorised SHARE CAPITAL Issued and tories - Thus, most of the work ta lar 8e irrigation sprinkling Ing inlet pressure and after either Mdi^dnally pr Wilmslow, Cheshire. 

stations in a plant mav be srst^na, where the common fao- threshold pressure is reached tbe »■_ ■ _ m m 

* i ,ropose j described once and then stored tor K 'c° ntro1 ol water or fluid slide moves axially against to : - Swl3rlCfi?ni10 rYlPTYHS ffU* ■ ' -IT 

. .V..V VSiS* on “ecSTutlr fite “ fo ? f ®® d Jo^ efficient operation, are spring because of. Setoiereo tial . - 1 V UI iy CiyWlt5> . TUT 

' Snfttiilw when needed! Similarly, thare is H?® 3 f “ r a regulator and axial forces behind the MnCIAfOniQn Ui iilrlimrv in . rri r |. 

saa s£3SSS« 3- N ? rvve9ran ^'^mg products 

=T ~ , ^ng Norwegian exporting •; 


Authorised 


£ 20.000 

£280,000 


SHARE CAPITAL 


In 6 per cent Cumulative Preferred Shares of £1 each 
in Ordinary Shares of 25p each 


Issued and 
proposed 
to be issued 
- credited as 
Fully Paid 
£ 20,000 
£180,000 


£300,000 


£ 200,000 


tures and component Darts that an ° aeuvers constant 

•rTurfd taT7,rle Serrf PJ^fJ 

different operation* in many types of equipment 

Also fed Into thn.pnmniTtor conditions from water 


^ V* .IHMUOIWW, VU^UllC. 

Marketing agents for 1 
Noryvegian building products 


Permission to deal in and quotation for the above issued Ordinary Shares of the 
Company has been granted by the Council of The Stock Exchange, London. 

Particulars of the Company are available in the statistical services of The Exchange 
Telegraph Company Limited and Moodies Services Limited and copies may be obtained 
during normal business hours during any week-day (Saturdays excepted) up to and 
including 8th November, 1971, from:— . 

W. L CARR SONS & CO,. . . BEAMISH & O’KELLY, 

Garrard House, and 65, London Wall, 

Gresham St, London E.C2. London E.G2. 


« ^ Supply conditions from water '• u “ u " u pleasure or now is 

**- t0 the co j n 5 uter are mains or pumping systems can Pf®®® nt at to outlet; variation 

form b the ?nh 1 °i n S ed « P ®T be sufficiently varibleto lead to 2 f 0,6 ^. rin * w ? rfcin 8 length and 
- J0 « ^ not raotions). j oss a [ efficiency or malfunction. heace Die outlet control level 1 

The basic actioi^ are •’assemwe.’; and Sigmund ^mefifSSS «“ be adjusted. . With the ex- 

« Sldl” and ?hL> r *I e ^ Df Reading, maker of to Sadore 0f ,? e spnn & and ad i ust ' 

*5® u ed ^ regulator, claims tot this device 1118 plate aU ^ ^ Plastics. 

modjfien. S u<T S “ to ™ fron,°” “ h,e rI sucl1 P™»lome. and ' The valve Is suitable for a 
“ at ” and others of greater thl 6 l ad ^Vf t " ran B® ®f liquids such as sea 

sophistication. One of the outputs TTi^r^rn f ^ ^ ter ’ alkalis 011(1 certain acids. 

us? jSSSfipSl n.MtaS hrremodels^arn SKUS5E 

3gfi Se^eS= 


Leading Norwegian exporting 
companies are looking f or marke ting 
agents in Britain.First-dassbuildmg 
industry contacts essential. 

Write in the first instance to: 


Ji| 


■nieEx^CourK^ofNorvvay 

20 Pall MalL London S.W 1 
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£2.6m. work More houses 


ineerlng 


for Kyle 
Stewart 


value of these, complete with • ' r'l ji J 

■s?? n £f ripherai£ - is 521,1 to 6e m oCOtianu 


£ 112 , 000 . 

The unit has already -been 


The unit las already -been t* TT r* , 

worktofi'for about a ye*r on this Tf^T* VV 1 TTI TinV 
•job-rficheduled tn bp completed 'XV/ A T t aixx^-/v/ 


LARGEST of the four ordersre- by Christmas A separate instaila-. DUNBARTON County Council 

tion at Costain’s neighbouring has placed a £2m. contract with 


JV re( 

UI 1 S ai 


f£«n*aiinrsi whieb total 6m 11011 at neighboring has placed a £2m. contract with 

J nnir 0 H nrt long *« contract has George Wimpey and Co. for a 

Slrd htoek atBedfn?d sufficient capacity- to carer for Ky-home development at Lady 
?^™lWnlr,^l bl Bdfd ^veral quite separate West lDDi B onhill. Work has star led 

General Hospital. country projects as well. on the roads and sewers, and 

Placed by the. North West Th * *wn three and fnnr-store> 


m\ 


ro #l rT IT • m warn niocK TO oe oum at neuioru ' everal qujte separate 

a |»U.K. consulting engineers pave the way . Mgs Starts 

^overseSP^ii^Prvi^Td? 11 ^ 11 ° £ ° t ? er a PP roact roads jewibility of a basement type its increasing use as an addition borough power station where frXed° building with brick infill- #» . included 5 in^th* 

N h'XvjS? K'r Sv “ t0 two roundabouts. 2000 MW oil-fired power station to cement and as a filling about lm. tons of ash for this tog creating Zn area 0 F 4,166 f ^PtorV SSt mcluded in tft * 

1 v -i.[tive J been E ^ mated cost £2-6m. at Littlebrook, Kent, is expected material large quantities stiU re- and one other station has to be square meti-es. lCltLUI j W phase 5 of the Nottinaha» 

• ■ Ser a!a TriS J? :*}•»*“ work 10 connection December. main to be dumped, Ren del. Pal- disposed of each y«ur. This ash The ward block will he part * , Sl Xn« n?hoton« schemers 

iSst wnsStinp^ JiSnSlriJf J”* S? 8 ^ 1- road Projects in Iran The Central Electricity Gener- mer and Tritton is involved in damis ^ 2 ihS fn “^e-storey and part seven-storey 1^1*01 fo carrfed ^»ut“ Georg* 

- bag pnfitoMnog have been undertaken in a joint ating Board wants to compare the two schemes. “4 . w 5° n reinforced concrete frame with JMX SAiijhiZ 

•SJte pfe stiitio^and rSS ? n Wit ^‘ “ a® 50 * advanta ?^ of constructing a Sdal^L *»to the hfu^nd Pj«*«-feced cladding panels. WORK is due to start to-day- on resKiblJfor Sie four preS 

r teSxe Sely SnSS tol t InUL power station OF this capacity and Fuel ash dam SgS 5iU SS Work on thefl.Sm projert the construction of a 14*000 ^ of^escheme P 

r^ong • xne |jj e Naan to Yazd scheme, ti-Pe In a basement with contact ... . . . an( j evaded with crass so that should be fin i s hed within 33 square feet factory and office This fS-'TOOO rnntrart will 

-jfcOmpleSd ^S^the 11 last 17 ° kllometres of sin fi le two-lane foundations with the alternative £t ^ on ( h" c S ??a3! they will blend intothe surround, months. . block at the Codnor Gate Indus- th^totaMiumberof uniw 

>1 * Srff^SS. 1381 road will form part of the Pan- ° f * .surface level station sup- °f the 250 000 tons of ash ^/countryside. A warehouse extension to be trial Est ate . Derbyshire, for the th* firct *vp nh.-«p S tn 1.T29 


lcs innu- n . 

or 4166 factory 


teure P °iaSelv ^°2non? r °tS d V Bfl ' 6rm ta Iran * ' P° Wer station of this capacity and Fuel ash dam 

-S n ®n, 25 to. ]*e Nain to Yazd scheme, twetou basement with contact T " ^ 


UX1LXX U-tt; X«40V 

lecade of this century. 

- The firm is, for instance, near- 
: ... ng completion of a master plan 
. .i' or part development for the 


UJUWX m LUC MV^UU LU Jio UJii ■ - « 

produced annually is being mg countryside. 


it u W u re a?Te fflm Wool “ ife ’ f0r iu 'S.' fi^i phases to 1,739. 

SJM ,he wimpcy N °- 

r a ^33 feet by 110 feel struc- site bought from the Derbyshire 

ire. For Northmart Invest- county Council, the buildings -v t ,1 


v»» . ,.-i 

till ■; ; 7i _ , ijttiuE - win Oe ciLUea inr as wen — — — «= ui it** OV n ouunat uua u ucuik uiiicu uic i 

&JS' of fue ' ^ Dffipi,e “* “ Gate ““ ^ 

•5' US^pbta for pon de- Sf t ^ d £ 5jJ? d!year ' Esama,ed 

...J 1 --Ij ag 1 'e Southern “ or the ^Go.enuD ent of Fiji 

lur • . ■ t.-SSSSlf -.rj 18 * 01 co “- design work has been completed 

if llM .„ £?■ for the Suva to Nandi Highway 

‘ whlle — 175 kilometres, of -7.3 metres 

: . t mother long- terin task overseas wide single carriageway sur- 
........ . : . sa nver ti'ansportatioD study in faced road which will replace 

' f Brazil. This has: been commis- the present - unpayed, highway. 

; ■ ■■■_ •. r , ,.iqaea by the Brazilian Govern- Three' contracts, will be Involved 
‘ ’ " ' . • is_ being carried out by and tenders 'for contracts 1 and 

r." ■' J^kj Braalian tons of con- 3 are to be submitted on 

4 , “ . 1; .^iultants, one of which is an asso- December 29. Completion of 

>r dated ton of a U.K. consortium these is expected In 1975.: Con- 

: ^' s - . I, -if which Rendel Palmer and tract 2 is expected to be com- 

iiic iii. Eritton is a member. jleted in 1977. 

Ni*e!'_ - • 1 i Some 10m. cubic metres of 

1 , Transportation earthworks win he involved and 

afd- .. ; .A ‘ . . • , _ . there are to be ?4 bridges and 

::• Ml. For tins project, the ton 19 769 culverts. Estimated cost of 

cis ,i- .■ '■.twtnbuting expertise on 1 the the project is £10m. 

tii ;n : . y '^jconomic and technical aspects Back in the U.K, in South 

''-cif transportation by rail, rivers Wales, several major road pro- 
ind inland waterways. The jects are being supervised. Con- 
^ C t r I 11111,6 economists and engineers strnction of sections 1, 2 and 3 
l 10 -v i L V i [|Pt>re now in Brazil. of the Taff Vale trunk road is 

. J - A bridge across the Tigris in among these, the first section be- 

taghdad bas been projected for lng due for completion next 
tl H • Lv. [Mfnany years and RendeL Palmer month, the second in December, . 

l nd Tritton has now been asked 1972 and the third in December, 
t n . y the Director General of Roads 1973. Respective estimated costs 

Cl 1 1* .NLllU nd Bridges, Ministry of Works are £4. 97m., £3.96m. and £4.07m. 

' nd Housing -to go ahead. ' Detailed design and writing of 
This bridge will be a pre- the economic justification report 
'•* J ” ' tressed concrete .structure, con- for sections 4 and 5 of this road is 

■' ■ -listing of three spans of 60 now being carried out. A site ln- 

fs "^* " ' .ictres and two side spans of 45 vestigation contract is soon to be 

!‘~' v> Rrtiaetres. There will be 500 metres undertaken for £225,000. 

mm.-nt- n .<:, t^f approach viaducts and 500 Completion of a study of the 
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- - u Vj- — ‘ , oucuon 01 noor coverings anu « • 

mg bmldmgs and the erection of ^er electrostatically flocked hr>llC1 tlO' 
a five-storey office building above products. I1U UMIlft 

3 ^ p S k ’ Machinery will be installed by , 

- At - «» ndse ^ d ’ G l? ,1 ?, 0 i^ an ’ a Besnier Flotex SA of Chateau r, r * H £*TVI f* 
seven-storey Crown Building and Renault. France, starting next uL/ilClllC 
court building are to be built of summer. Low and Bonar has ur . RT) , n r Jti B h u A u«ino Grouo 

reinforced concrete frames with neeotiated the U K and Eire NORTH British Housing Group 

precast exposed aggregate clad- m Miuf act urine e rights to the pro- £ as awarded a -Lira, order ‘ to 

^ EHE; zr^sush ^^sss^srstssi 

■STln«„^. e f ° r — ,0 around S ^‘ 

-j ^ .... vide 351 dwellings and 136 

CoihDuters asss .^ 1 £e 'esj s o.« r m 

ingft .Boot Will be responsible for phasps Sevcn gve-storey. tbree- 
^.,4. 4 . the design and lnstallationof all three-storey and 17 two-storey 

CUt OUt tile 6 ? rvi . ceB t0 manufactunns hlocks arp t0 be built 

drudgery 


Gilbert Ash 


AS an aid to site services on its . 

12i-mile M4 motorway contract rPTllTflC tfl 

in Berkshire, Costain Civil If* 11X3 Iv 

Engineering is employing a -p» , -t 

Philips Electrologica P352 visible KO Th 

record computer for carrying UClUl 

out many routine administrative PHASE 2 of Bath University 

calculations such as payroll and valued at £2m. has been awarded 


The smaller blocks will be of 
reinforced concrete crosswall 
construction, while the twn-storey 
buildings will be of load-hearing 
brickwork. Designed by William- 
son Partnership, the scheme in- 
cludes landscaping of alt open 
areas. 


record computer for carrying *-* LX Lli C 1 U /-»! J 

out many routine administrative PHASE 2 of Bath University ^nf*TT|P IQ 
calculations such as payroll and valued at £2m. has been awarded 
plant costs. to Gilbert Ash (Boris Group). 

Used exclusively on this £12m. The company completed the P ACll tl Tl iiC 
job, the computer is fully £4m. first phase of the univer- a O 

engaged on about 20 programs sity last April. J _ J 

ranging from weekly plant hire Work on the second stage is pYTptlijPfJ 
costs to modest technical ealeu- due to start next week for com- v^ttvuwvv* 


r •• 

itlircnti 
Jilt:- '■ 


lV/fi #11 nnrlci nffi aa KlAnlfC Formwork and reinforcement for an compartments abont two 

. : ITU 1110.11113 UUltC UlUtlxiJ experimental section of a floating runway under 0.5-metres deep. These « 

construction at the Bnilding Research Station* filled with expanded pol; 
-HREE office blocks, together ton contract, worth £210,000', is Gaiston, Herts, where research into the £?°f truc *“!F and , pr ° vl(lf ‘ 

!.'•! 7orth £750.000 are to be built from Bankfield Developments design of the upper slab of a 1,500-metres-Jong of ^nirture 

V“ ■ ■ 1 Wolverhampton and West ^ 11 is S ov^liadS?^^ 

s • • ’ .romwich by Tarmac Construe- ?Sd g ' h uildhiff uSl brick P ro * M » ed construction should consist of the top slab which most 1 

: on. dS? and S dSf completion ^ Cas MT mforced concrete units about high local loading of the 

.Vi: ‘ • 'Y A Storey. £380.000 office block n& Sept^nber C0mpletl0n SSteS? o^TSSf Stf? ^ been ^ 

-t Wolverhampton is under con- At West Bromwich Tarmac is SS BBS laboratories to mea* 

•■ ruction for the Norwich Union building a 30.000 square feet abont 

. isurance Group and will pro- office block for Lahdchard Deve- give a ralWiJte «»“tmetion based on and waffle slabs. 

. — ide 41,000 square feet of office lopment under a £195,000 con- 

^ 5806. The in situ reinforced tjract ‘ s ■ ■ — . . • . 

jncrete frame' block will .have -.The 4*torey, reinforced con- 1_ 1 tvh nufnfri n v loe largest c °ucrete beam, a developers 

r re-cast concrete panel cladding crete. framed, brick clad office JL/ X 111* <*W fllylS P 01 ^ on E and weigh- Madaren 1 

■ _ _ M _j,jpplied by Tarmac Concrete. “block in Victoria Street, West mg 67 tons, will be conveyed on Associates 

! flCI 13: QulF To be fiuished by aut)unn, : 1972 Bromwich.:, includes a 9,600 * T) _ _• a special type of wagon set. Five C. Bryant 


ngp 


v/ 


To be finished by aut>inm,- 1972 Bromwich, includes a 9,600 j T) ^ * _ 

ae blodt will have a basement square feet ground floor car park [ I) r£|Y\71 C 
ark for 75 cars. Architects are and is due for completion In 52 tv/ - L,vy v 


costs to modest technical ealeu- due to start next week for com- - 

latiorn. The latter include such pletion by the end of 1973. The an extension to the telephone 

tilings as the drawing up ef contract calls for a three-storey exchange in Sheffield is to be 

schedules of the thickness of students 1 union extension, a undertaken by George Longden 

blacktop laid on the carriageway single-storey sports centre, a and Son (the building and civil 

to the quality control of concrete pharmacy building and a nine- engineering subsidiary of White- 

by calculating the standard storey residential tower, all of croft j under a £1.2ra. contract 

deviation of concrete cube test insitu reinforced concrete. placed by the Post Office Cor- 
results. The scheme also includes a poration. 

an compartments abont two metres square and Mr. C. J. Turvev, Costain's three-storey school of manage- Another £442,000 order con- 

ranway under 0.5-metres deep. These compartments would be manager, accounts and admins- raent studies to incorporate a cerus a unit for the treatment of 

arch Station* filled with expanded polystyrene to simplify tratinn. admits the installation bank and shopping precinct Of mentally sub-normal patients at 

ito the ‘ - construction and provide a buoyant unit is really imly he’oful in “ taking steel frame construction, the Oakwood Hall Hospital, Rolher- 

OO-metws-inne aflal y sis for design purposes of this type some of the drudeery out of site block will be clad in precact ham. Yorks. 

, s o' structure, although straightforward in respect supervision " and for keeping the concrete. Architects are Robert Among other contracts 
1 -L IS , of ov erall loading, says BRS, Is complex for right staff to service various con- Matthew Johnson-Marshall and recently received by the com- 

1 consist of the top slab which most withstand the very tracts- All the application* are Partners. pany are shops, offices and a 

“hoot high local loading of the wheels of aircraft. A aimed at satisfying the general Under the first phase of the bank at Moorfoot, Sheffield, and 

ogether special rig has. been constructed in the criteria of saving time, being overall project, several four- stage 3 of the Castleford, York- 

»p and bottom BRS laboratories to measure tbe strength in more accurate and allowing storey blocks were built These shire, civic centre, worth 

bs or walls, punching shear of about 30 trial designs of flat trends to be identified sooner included buildings for engineer- £223,000. For the new Hallam- 

1 based on and waffle slabs. than is possible with clerical ing, physics, chemistry and shire Hospital. United Sheffield 

calculations. mathematics departments, as Hospitals, a variety of work 

This M4 installation is In fact well as the library and students' worth £131.000 is to be carried 
The largest concrete beam, a developers ‘ are Londonderry- onl y 0Qe of nine such machines union. out. 

box type 96 feet long and weigh- Madaren Holdings; Paul Bonha 

. tabs, A® conveyed on Associates are tbe architects and 
a special type of wagon set. Five C. Bryant and Sons are the con- 


trains. a week have been sched- tractors, 
uled and the total weight of 


ienneth Wakeford Jerram and weeks. Architects are Diamond m™™, fnaaf v, ar beams will be about 30,000 tons. 

Harris of BristoL . Retfeni and. Partners, of Wol- . At Pitsea, a special 600 feet 


Tarmac’s second Wolverhamp- verbampton. 

tt \ttfteheanlof 

kHfing several birds wftii one stone?* 


£lm. have been awarded to Boris 
Fee Construction by Audley 


a 1 x-usea, a special ouu reel 1 r • 

long siding has been installed in VlPQTC 1T1 
the former goods yard where Xxl 


I 


of Norway 




velopment will include shops T „ . , „ , 

with residential accommodation R S eiD M™!l2? p ta 

above, an underground car park P ^ ^ • j has placed a £-10,0)0 cou- 

for 214 cars, with additional roof TV ifTI DFOIP Cl w,tb “ ear ! C 0 ™'™* 10 ? f °r 
car parking. Site preparation is C ^^ 1AA - pXWJUV^L an extension to the Regional 
just commencing. Completion of 1 • Radiotherapy Centre at Clatter- 

the development is scheduled for CTQf'fpH in bndge Hospital. 

February, 1973. p LC1X Ivlx XXX . A - reinforced concrete two- 

The Eastleigh job 1 concerns a ' . ■ * m stccey extension is. .to be built 

five-storey office block, with a T)J v-i rvV\ n near the main entrance hall with 

floor area of 4,000 square metres JjJUL II If X lsil 1 dll 1 a ward block over it The corn- 
situated in the centre of the ^ pany has also received a £160,000 

town. ITie project should be WORK has commenced on the order to extend St Joseph's 
finished within a year. £3m. two-stage development at Rescan Catholic School at 

Birmingham known as the Priory Sontley Road. Wrexham. The 
-r * Ringway Centre. Stage one two-storey building v*ll' provide 

I involves the construction of an an extra L250 square metres. 

CJ v till 1J office block, a multi-level %ar 
. park, a department store and a 

T*T*t public house and is scheduled ^ ^ 

vdillvU- for completion in June 1973. 'sf TV^T*t 

Stage two will commence next kJ LUvlxJL/Ul L 
‘fv*rw+‘9 month and is due for completion 

L/V irdlll 111 November 1973. This phase ocaxi? 0 rrt* 

^ ..of the development is concerned (Irv 

BRITISH Rail's Eastern Region with the construction of the O 

has started running the first of Madaren building, a high rise , 1 • 

SO special trains carrying con- tower block containing some PYTpriCIQriC. i: . 
crete beams from the works of 124.000 square feet of air- ivilOlyllu 

Dow-Mac Concrete at Talllngton, conditioned offices. rHFAnt E Heath cewat»e unrifi- 

Lincs., to Pitsea. Essex. • The long term funding for this ™ADI^ Heato sewagepnm 

To be used on the A13 road development has been arranged b y*^ rh? of^eiriit 
viaduct, which win form part by a sale and lease back through g 7 Jf® diarSS^etofarced ran- 
of the Basildon Development toe Post Office Superannuation crete tanks, associatodpSmping 
Corporation scheme, more than Fund for whom Bernard Thorpe sStioiTaSation unite aid storm 
900 beams are to be moved. and Partners acted. The The work ^ in crild€ 

50,000 cubic yards excavation, 
and will use 18,000 cubic yards 
of concrete and 1,000 tons of 
reinforcement 

The contract, valued at over 
£lm. a has been awarded to Taylor 
Woodrow ' Construction (North- 
ern), by the County Borough of 
Stockport Completion is ex- 
pected at the end of 1973. j 

TEN new contracts worth 
nearly £l|m. have been awarded 
. . . 'to W. J. Simms Sons and Cooke, 

CIVIL ENGINEERING CONTRACTORS & BUILDERS 

W,4 tFrwtii United. Head Office 50 EpplngHwRaaiBoDWHirat ESS, EsBW.T«leijJioiHuM-5M HU. versity Of Nottingham, 155 houses 

in Leeds and a school at Chelten- 
ham..' • . . ' 




above, an underground car park PO— 
for 214 cars, with additional roof T, "iTTl 
car parking. Site preparation is rf -'~' AA X. j^X 
just commencing. Completion of . , • 

toe development is scheduled for CT Q lTT&fi 1 Yl 
February. 1973. p Idi ICU. Ill 

The Eastleigh job concerns a ' 
five-storey office block, with a D^- rtvl i r , r rU 
floor area of 4,000 square metres 111 I I HI Tl a? 11 /■! TT1 
situated in toe centre of the 


T 1 rungway G€ 

Large beams zsnsz 

. park, a depa 

a a ff 1 Art public house 

Ldi X ivU- for completic 

Stage two 

L Tr month and is 

oy iram 

of the develc 


Stockport 

sewage 
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' Sparrows run more than just the most comprehensive crane hire 
service in Europe. If you need it, there's a team of riggers and fitters 
available to make sure your load's hoisted into position safely and 
- quickiy-.enrf connected up to other equipment in the plant. 

All this and 0 BIG range of cranes with capacities from 4 tons to 
BOO tons -including the giant Gottwald (625ft jib length) and 
a fleet of heavy crawler cranes. PLUS enthusiastic service from heal j 
depots, positioned strategically up and down the country. > 


NARROWS CRANE HIRE 

Pfead Offtc*:' Lower Bristol Road. Beth BA2 SET. England 
Fefephone: 0225*21 201 (10 lines) 

P*DetU-at:AVONMOUTH:02752-MOO flwV' 

Pk«TOtiQ272-S52Dn 00 linos) 

Birmingham : 02i-&58 3tu (5 linos) 

DONCASTER; Sourh£1maall 2138 (2 lines) IU La^ 

EXETER: 03S2.B4M2 (5 l.r.ral ' 

GLOUCESTER : 0452-2661 9/24428 

LONDON; 028-12-4011 PLYMOUTH : 0752-36401 V 

SOUTHAMPTON: 04216-2370 SWANSEA; 07&2-73321 

MI up Siraersrarn>w«iy time 

for crane HfraTrar^ort and mstaltertJon , w 


j K ] ® I Oj ■ .... the unique Epoxy/ I 

• Polyurethane one coat treatment _■ 
I for the permanent, guaranteed, water proofing of leaking I 
I roofs & gutters- For industrial, commercial & municipal I 
■ property maintenance. 5end for details:— H 

I POLAROOf LTD., ClsvaUnd Rd.. WolwsrliainBtoii WY2 1BU. Tel. Z7484. ■ 

AQUAGARD 

the new liquid plaetic answer for leaking roofs, gutters and walls. Forms an 
elastic, flexible and seamless waterproofskln:- ■ 

Fire Certilicales. Available in colours. Write or phone for details: 

Rlpolln Limited Southall Middlesex Telephoned -574 4353 


• LI31MER Holdings has been 
awarded work worth more than 
£844,000 including surfacing of 
roads and paths to a new fruit 
and vegetable market in Man- 
chester. 

• HOLLAND, HANNEN & 
CUBITTS (Civil Engineering) is 
to build an extension to Wycombe 
Marsh sewage disposal works in 
Buckinghamshire. Hie work, for 
the Borough of High Wycombe, 
will include toe installation of 
several sedimentation, diffused 
air aeration and settling tanks, 
pump houses and a pumping 
station. 



6 MUCKSHIFTING for thel 

rt peony nvtt pwriu-pmMr t to ?-8km-long Kenilworth by-pass 
SarSS CIVIL EfJGiNEERiKG LTD. m Waxwickshire is to be carried 

LONDON ROAD, NORTH CHEAM. Sfmrloei unde^a^SSSTnnO^Ii? 

SURREY. TftlephDne: 01-S« 4321 J!?!? 118 D-oi*lml«,L, £6W ’? 00 ^ C ??' 

and at Manshesier • Sh«tfiaid work star f s 

Bunon-on-Treni ■ Exeter , nest montl » “ d the company IS 

^ to remove l^Sm. cubic metres of 

a member of ihe flttESM group Of coMPMits. materiaL Main contractor for 

MAJOR ROAD A BRIDGE works £5m. job ia Higgs and Hill 

SEA DEFENCE A RAILWAY SCHEMES civil Engineering. _ - 


The Financial Times will publish a survey of the 
Building industry on Monday, November 15 . The 
following indicates the proposed editorial content. 

1. The Industry. Current work load situation, performance over last year and prospects for 
coming year — reasons for present fait, off, like lack of confidence, change of Government, 
Credit problems. Firm price tendering/inflation. EEC prospects. VAT and other tax 
problems, training, the CITE, long-term prospects. 

Z Housing, (a) The pattern of U.K. demand into the 1980*5: the balance between private 
and public sector activity in this sector is changing dramatically. What influences will 
affect the future development of housing! Need for new forms of housing to broaden 
scope for ownership. Extendibilrey and versatility; 2-stage homes and mini homes. 
<b) Improvements. Implementing the 1969 Housing Act. Number of houses improved 
soon to exceed new housing. Effect of this new demand on builders and component 
manufacturers. Steps involved in declaring a general improvement area, and obtaining 
public participation. 

3. Industrial. Total floor area approved by Industrial development certificates for projects 
of 10,000 sq. ft. and over for the 12 months to the end of June 1971 came to 75.7m. 
against 93.1m- before. Construction in the private sector; a particularly depressed area 

. in view of industry’s reluctance to invest. Prospects for revival. Although borrowing is 
.expensive it seems more industrialists would consider expansion were it not made difficult 
by other factors. Having expanded to fill his site, an Industrialist may be prevented from 
moving unless it is to an area schedueld for new industry. 

4. System Building. A move away from the highly labour Intensive to the capital intensive 

production of not only houses, which have been very depressed; but schools, hospitals 
and offices. ■ 

-‘ •5. Structure. Mergers, liquidations, take-overs, general, profitability of the various sectors 

. - - of the industry. 

6. Labour. Abolition of the “ lump ", etc- — Industrial Relations Bill. 

7. Training. Problems of CITB. IOB plea for more recognition. 

8. Safety. Analysis of industry's record. Highlight dangers — scaffolding collapses. Sug- . 
gestions for improvement. 

9. Materials, (a) General review; Reduction of Imports aimed at. Prices were rising at 
about 12% p *. — current situation! Effect of cement price rise, steel price rise was halved. 
Bricks up another 3%. Aggregate: sand and gravel quarrying was particularly unprofitable, 
bur more recently one chairman said his group looks forward to a much better year. 

10. Exports Material and component exports reached £l95m. In 1970— a rise of 14% on 
1969. Costain's Queen award, iaing setting-up in U.5. 

11. Plant Hire. One of the great areas of growth In the past few years, but stagnant recently 
with the depressed state of the industry. 

1Z Performance Specification. BSl's current position. 

13. Maintenance. About } of all the industry's turnover: need to consider overall costs of 
building, i.e„ capital and running costs over the'ifirit few years. Is there an argument 
for greater initial expenditure to minimise subsequent maintenance costs. New techniques 
and materials. 

14. Computers. r 

15- Research. The Building Research Station is Fifty years old— why it was set up— impact 
of science on building— recent developments — G RC. Go-Con, etc., and dissemination of 
knowledge — looking forward — research needs of futures-jubilee congress. 

16. Research Achievements. 

17. Firm Price Tendering. The industry versus the Government. Does this policy generate 
or moderate inflation? What hs its future? A spokesman for the industry has said that 
builders are prepared to give firm prices for 12 months but not for 2 years. 

18. Negotiated Contracts. Move towards this form. Advantages were outlined by Banwell 
Committee and now most major contractors are happy to negotiate. Bovis Fee Construc- 
tion has worked in this way exclusively for many years; one large group reckons that 
two-thirds of all its work is negotiated. Wares has made efforts to encourage this 
approach. Advantages include time wing and greater .co-operation with 'designers. 

19. Building Societies. Their vital part in housing. 

20- Metrication. Already something like 24 per cent., of contracts are in metric according 
to Metrication Board. How the change affects work' an the. drawing board and on the 
she. Changes In components and their effects on dimensional co-ordination. 

21. Productivity. ^Experience shows;, increases are achieved more by good management than 
by new techniques. Need to plan and control work— particularly finishing trades where 
most delays occur. New techniques such as NBA’s Compact and Line of Balance. 

22. Architects. New forms of contract and other RIBA problems. 

23. Professions. Fees being increased for architects, but consulting engineers’ fees are under 
revision. Register for forming consortia and mergers being kept by a firm of manage- 
ment consultants. 
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and the retailer — not 
as it seems 





MONDAY OCTOBER 18 1971 


BY KELSEY van MUSSCHENBROEK 


Getting down 

to figures 


["■fa TEXT month should see the.- 
I Government putting a Bill 
f JL N before Parliament in pre- 
paration for the introduction 
| of Value Added .Tax in April, 

1973 It will come not a moment ■ 
too so on. Ever since the Chan- 
cellor announced in his March, Producer of intermediate product 

1971, Budget that Purchase-Tax importer raw materials 'haring a 

and Selective Employment Tax value of 


HOW VAT WORKS (at^tO% rateh 


Tax- Tax remitted 

exclusive Tax op to_the tax 
price' "transaction authorities 
£ £ £ 


« „ . . . . . . would be replaced by VAT in- _ , , _ _ ^ - 

IT IS one thing to agree to American opposition to even a rtll<n - rv , aTtt * commerce have h pon Producer makes intermediate pro- 
discuss a bargain; it is quite small increase in the price of SS " SUTSlSfiS «»**»*» to a manufacturer 

another to settle 1 the figures § o1 ^ now seems have been implications of what will, after r 

upon which the bargain can be broken, at least m Congress and ^ be the biggest single U.K. 

The first effieie. attempt ^ *** 

to settle the terms upon which agreement has been reached 


Manufacturer makes final article 
and sells it to retailer for 


050 

0.05 

005 

Producer pays 5p tax at Importation 


0.10 


. Producer is. accountable for IQp 
tax but takes credit for 5p tax 




paid at importation. He invoices 
IQp tax to his customer 

230 

OJS 

015 

Manufacturer is accountable for 


magnitude of Mr. Barber’s pro- 
posed change really began to 
sink in as far as businessmen 
Furthermore, it is now being were concerned; but to-day some Retailer sells article to consumer 


AM 


400 


0.40 


plus 


0.15 


0.40 


25p tax but takes credit for lOp 
tax invoiced to him by producer. 
He invoices 25p tax to the 
retailer ■ 


Retailer is accountable for 40p tax 
. but takes credit for 25p tax 
invoiced to him by manufacturer 


. . - , _ . ■ One has the impression that 

a new international monetary with the Japanese and other it was m 0nt hs before the 
agreement can be arranged will Asian countries on textiles, 
be made this morning, when 
members of “ Working Party U.S. elections 
Three" of the Organisation for 

Cooperation and reporte( j that unilateral dis- of the busiest lines in the for 

fo diSf thp underitoiSiu cussions between America and country are those of Customs 

lowJhf* 12 !!* “^erstandmg West Germany have taken and Excise, the Government de- . , ... _ . 

reached at the annual_ meeting place and ue bearing fruit, partment which will be adminis- TotaI p 3 " 1 bjr finaI comun,er — 

of the International Monetary ^though just what the nature tering the tax. In theory VAT 

weeks aeo 'rh^tSS win rnZ. of fruit ls remains t0 be is s,m P le ' comprehensive and 
tlnue. with much the came seen- Tbis va £ ueness actual neutral. Although collected in depending on the other tax authorities when the switch is more problematic, for clearly 

officials nresent at the fimim nf mechanics could well suggest stages down the production and changes and administrative con- takes place, the result would be the Customs and Excise cannot 

Ten meeting tomorrow and on 1,131 1,16 BonB sports and Mr. distribution chain (as the table siderations involved. Experience “ chaotic." It would either lead be expected to know each and 

WedtSSiv- 5 Jhp SL , L?“ Connelly's remarks on Germany shows), it is finally borne fully in Europe shows that the to 

SfASS «» “ a taul-J. hy the consumer. 

Finance Ministers of the ten P,!?/ 1 u 



Cash-and-carry checkout: possible problem point for VAT 
accounting. 


* uMuvB jHuuBurn ui uie ten p_ which have taken 

midNoramher* 1 ^ "" ta i mu^Lder ltae. 
mid-November. Obstacles there remain in 

Difficulties 


Teething 

troubles 


massive de-stocking of goods every retailer's gross margin, 

ground needs to be carefully subject to purchase tax, prior to Nevertheless, it would be pos- 

p repared, even when starting the day; or, failing this, to sible to establish realistic 

from the basis of an e xisting straight price increases directly notional margins for various 

comprehensive turnover tax” corresponding to the new rate retail sectors, and as long as 
_ . . ^ So fax we have had a Green 0 f V AT — which in itself would retailers’ tax returns were not 

plenty. Britain and France Paper, and not much else. Nert .be enough to disrupt the mar- too far out of line, honour 

would both be adversely affected ' In practice, it may not turn month’s BUI is therefore eagerly ke t for many goods. would be satisfied. Moreover it is argued that special promotional price stffi 

TTUs verj’ timetable is in itself by a forced revaluation of them out quite so sunple. The a^^ birt even then this vnll Moreover, even if the tax This, at any rate, is the way operating margins in Britain carry a tax burden related tti 

evidence of the considerable currencies particularly if this Governments introductory effectively leave little more than authorities accept this argu- Custoi^s £>w (S> per cent) do not allow for their " normal ” price. The a mc 

. difficulties that will have to be were m relation to other major Green Paper stressed that after a year to prepare for VAT. As it Will still involve the anneantn rhinki??7irhn^h the heaw additional exoendi- applies to special volume 3 

overcome if a final agreement currencies as well a* the dollar, initial teething trouble, VAT one retailer put it; “We had SSSSS cXnd- Sunte avai^lTto the C 

acceptable to all the major The Japanese may now be will- had not been found undiOy close on a ten-year -run-up to taking operation to avoid double as this— important thxmgh they carries, working on 10-12 per buyer, so that the advantages ri 

.parties is to be reached. There mg to contemplate an official difficult’* to operate in the decimalisation, an operation £r£i 0 / Df exislillg Not are-havrby no S rent, can afford in terms of size are not compounded by tii 



New Year. The almost euphoric On top of this, there is the Either they bad had experience 
mood tilat prevailed at the IMF crucial factor of ' American of a similar tax — such as the 


accounting 


is to be calculated- Merely cash-and-carry wholesale busi- accounting system would in- the concept of “ the lower the; 

the frequency of transactions, it ness which has proved the volve an outlay of some margin, the lower the tax . 

T iming also poses a real ^ argued, makes it impractic- salvation of many thousands of £100,000. Hardly surprising, (effectively what happens unto 

then, that Customs and Excise VAT at the retail stage) id. 


meeting in Washington has now domestic politics in a pre-elec- turnover taxes in France and ^unB SaS shoos 

been replaced by a more sober tion year. The surcharge is Germany— or their indirect dilemma for traders. In the able t0 do this at the checkout small shops. ... , , . ... , .. 

realisation that when Govern- popular in the US It would taxes were already more broadly case . of - sa y* a lar § e retai J Basically, cash-and-carry is to 18 bang _ urged to accept a likely to increase the compefrl, 

meiits are rentrented with pre- !dSc“t M remove aT te based than ours, a, in the ose w ith dore ns of Furthermore, were the ta a smrfl retailer what a super- mojBfled form of etHtrn g Oil- tire ^pressure on the sM( 



As simple as 
possible 

From all this it is appareri] 


cise figures their natural " re- same time as a plethora of con- of Denmark and Luxembourg, branches the accouptants feel authorities to insist on a ealeu- market is to. a member of the rolls for VAT purposes, 
action is to move cautiously and trols on prices and incomes is TheUJK.’s situation is unique they need toe maximum notice, latum at toe checkout it would public; but whereas the public Even these would have to 

therefore slowly. being SnS “the luune of to toe extent that it will be not only of toe way in whidr involve huge expenditure on will not have to concern them- show a detailed breakdown of 

In some ways the picture has taking toe ^untry through an moving from what is essentially merchandaeis m teta te gorised, new or modified cash re&sters , selves. j^ith. the administration goods purchased; It thought 
improved. T 
the Treasury, 

it and'serrices) to" one^ that ls other words, they see VAT ture would quickly be passed able 'to calculate 'his “input" with a cash register and coupled From all this it is at 

addJ-e«ine P him^!lf th P “horizontal "—applying right mainI y ln term s of an upheaval on in the form of higher prices, ratio he will have to have a with an electronic calculator to that toe almost universal crybfl 

peaSo^JaprSentooughX SSSA « uTIJS aStoebo^Slf not S- toeristing accounting systems There are good indications, detailed invoice from his cash- supply the nectary VAT trade bodies to keep the 

maintains a W nallonSstic the hackeround of all to2e un prising, therefore, that VAT is 111 contrast, those concerned however, that Customs and Ex- and-carry wholesaler showing information. Spar-Vivo estimates system as simple as possible b[ 

line to^is\oi^audfence The certahSXt toe “ffiSiSu now ^ing viewed trito mount- wf day-to^iay tiading see dse has already accepted that which categories of goods he has that toe cost of this system not just special pleading. 1$ 

former near-unaS “ of toe be tatotog to Pari! tiS in « apprehension. m * different hgiL another way will have to be bought, and toe VAT they bear, would work out at around more rates of tax there are. ttaj 

^ g This is especially true of the *** advance notice of tax rates found to cope with VAT at the 

distributive trades where the c °nld bring about severe distor- retail stage. Another bonanza 
accounting is nowhere near so 110115 m consumers’ purchasing for the cash register companies 
sophisticated as that of manu- Patterns as they rushed to buy now looks most unlikely, 
factoring industry, but will § oods on which toe tax was to The formula that now seems 
have to bear the administrative rise ' and waited for those on to have gained most widespread 

brunt of the tax because of the which it was to be reduced, currency is one which relates 

number of its establishments. - Such distortions would be re- a retailer's sales to his.. pur-_cated computerised, systems it “ money-off ” offers, coupons, week at Brighton Mr. Barber «■ 

One basic reason for this peated throughout the economy, chases. In its amplest terms, would be possible to produce free samples and retrospective peated his pledge that VAT 

apprehension is simply timing. Closely related to this is the a retailer establishes an “ in- such a document as is fairly discounts be treated ? Not only would not apply to food, M except 

tad wc _ .. . , _ . The Neddy report on VAT, fate of the £250m. worth of pur- put” ratio which reflects cate- widely done to Europe. The are the marketing implications for those few items already sub- 

jArAN & agreement to limit its negotiated the agreement and published ^ April, points out chase tax already -charged ..on. gories oL goods purchased under fact remains, however, that to considerable, but the outcome ject to purchase tax." It is tboa 

exports of woollen and synthetic who is himself a candidate for that ^ introduction of the tax stocks to retailers’ hands at any different VAT rates. This ratio the U.K. cash-and-carry has could have a crucial bearing on few items— and the hint of fur* 

textiles to tne u.b. marks an the succession to Mr. Sato. “would inevitably- take time, one time. The Retail Consortium is then applied to his total turn- developed along somewhat basic the lot of the small trader. ther exceptions — which retailers 

important breakthrough in u.b^- . probably at least two or three argues that if this amount is over, after making allowances lines, and such systems are Under the purchase tax feel could really gum up the 

Japanese relations not least t/.o. concession years from the time that the not credited to retailers on their for his mark-up. virtually non-existent-only one system, goods invoiced by a works as Britain a ww 

because oi the immense amount i n grasping toe textile issue primary decisions were taken. “ VAT account " with toe tax The question of toe mark-up warehouse is believed to have it manufacturer to a retailer at a machinery for taxation, 
of argument and ill will between as firmly as he did there is - 
the two countries on this issue every reason to believe that Mr. 
in the past. The textile prob- Tanaka was himself acting from 
lem has been preoccupying both political motives. In the first 
Governments since near the place, by becoming the first i 
beginning of the Nixon Admini- Japanese leader to show a real 
stration, and is believed to have inclination to negotiate on the 
been the cause at one point of issue, he was able to win one 


Japan gives way 
on textiles 


£1.000 for each existing cash- greater will be the administn- 
and-carry till. ' tive problems: that much seem' 

A further consideration which certain, 
applies especially to the grocery And it is this that makes tin 
trade is toe effect that VAT will Government’s intended artaagt 
have on promotional activity, meats for food, so hair-raisin; 
Of course, by using sophisti- How will such devices as special for the distributive trades. Last 


Sophisticated 

equipment 


MEN AND MAHERS 

Bright hopes 


a serious personal misunder- very important concession from f nr 
standing between President the U.S. The agreement which lur 

SIV’V, ' apanM ' “ s if.” the Jetstream 


the Varsity aircraft The re- is toe London director handling present Clerk, has for a year 

quirement is for 25 aircraft Italian business — Continental been searching for a replace- 

and from 11 contenders, the 111 too is and the Compagnie meat. He has only nine months 

Jetstream was one of two (the Financifere de Paris et des Pays supply left and has been told .as 

— - — — „. 0 _ , j-rsirHan, other is built by North Bas. In July, he bought for a precaution, to stop issuing 

mier, Air. Sato. is for three years, not for five jcwu cam American Rockwell) put Hambros another major holding quQls to the half-dozen under- 

Yet paradoxically it is not, as the Americans at first de- through final evaluation tests company, became executive writers who still like to sign 

and has never been, an issue manded and as they are still In- ** been lucky. The rest at Boscombe Down. Bright president- For the Vatican, he brokers’ slips with a goose quill 

of prime economic importance sisting should be the period for t b e world's aircraft industry hopes for an answer from the has handled several deals, to- Or it could be a swan’s quill, 

for either Japan or the U.S. agreements with other Far {l 35 ^ een rtgfat on the floor. RAF within six weeks. If the eluding selling control of a Young is using one just now and 

Imports account for only a Eastern nations. None of our competitors has order is not won, the saving of property group, Generale Im- pronounces it “ pretty good, 

minor percentage of total U.S. In the second place Mr. Bgno ahead with ne w pr oducts." Jetstream will, he admits, "be moblliare to Gulf and Western. But either way, learning to make 

textile consumption, and Japan Tanaka dearly hoped to draw a This of re, j rf comes from a lot slower. ' 
is less a formidable competitor contrast between his own in- Bright, who 14 

for the American domestic pro- cisiveness and the indecision of nio J n ^ ls 380 bought the design 
ducers than other, low cost. Far Mr. Sato whose stock has been manufacturing rights for 


Eastern nations such as Korea falling fast even within the 5? e Hantoey Page Jetstream. Will Sind 0113 
and Hong Kong. In Japan itself ruling Liberal Democrat party. ?5 se bad gone tinder b a 

the textile industry is already One of the reasons for the ex- with a deficiency of £14.5m. and join tllG UlUD . 

in decline. Its position is not trerac bitterness with which > n , a sceoe c °aos there _ — — 

likely to be drastically worsened Tokyo and Washington have ?_ ein £ two official receivers, for Mother chapter of the Bastogi Bartogi's Establis hm ent flesh, market So Young is continuing 


But what happens to-day? quills is a complicated business. 
Sin dona, and whoever is behind involving de-greasing, hardening 
him, probably holds a third of and then cutting. The craft 
Bastogi if he accepts the 13m. members, which means three 
shares. He could decline toe years training, of the 70-strong 
extra shares and cut his losses. Society of Scribes and Hlumtos- 
Or he could buy them and re- tor^ can certainly cut fine quills, 
main a minority thorn . to but. they are not to the mass 


HAvij a#*- t> ▼ j . mil) U1C1 LliayLvl V/i Uiti DddLUAi — — «■* — — — — — — O — * 

by an official programme of fought each other over textiles L,t * ■ ana JS * or T affair, the first publicly con- 0r there ma Y yet be a tradi- the search. Any offers? 

controls, especially as the U.S. is is believed to have been Mr. ducted ' ' “ J 


take-over battle in tional, behind closed doors 
an abortive Italian history, must end to-day answer to this first public battle. 

■oc/*rin nnoM- . ' mu. ri ^ _4. _ : a _ ■ 


to waive the 10 per cent, import Sato's blunder in conveying toe A m Pr iran-ha icph 

surcharge on textiles in return impression to President Nixon EjL 1x1 JIUan - The unnamed inter- Tb® Bastogi pnndp^s, who to- Steamed UD - * 

for the agreement that he would control textile ex- 1°^ national finance group, which dude Signor .Eugenio Cefis. of K 

ports to return for the rever- made an offer for 20m - East °5 i ^ on . teca ^ 1 . Edjso^ Sjgnor Two .Items of Indian news. The 

Political factors Sion to Japanese sovereignty of ^ 1,1°^ ]o °^ shares (one-third of toe total), Eurico -Cuccia of Mediobanca, smugglers- of Dubai, who 

The fact that textiles have the island of Okinawa. S£l ler * Bat the drean3 must decide whether to accept Signor Giovanni AgnelU'of Fiat noxmally. carry gold to India 

ne^Aheless brousM toe U S « remains to be seen whether 15 StlU ^ flnd s ™ r - lndla 



toe U.S. is concentrated to the a less formidable candidate for ncnSS Trading Services 
southern states where President the premiership than Mr. Takeo d J*™ 


many industrial 
represents the 


scenes when inverted, have been 
smuggled by dhow Into Bombay 
in recent weeks. They are 
apparently toe latest gimmick 
for Indian salesmen. 


. . and smoked out 


Osaka, the nation’s second '^naka h«^ now ^made him- for hW' Ttore to atooTr. SSte toe vSLt E3t£. for quills 

largest city and traditionally self more new enemies than Gordon Watson, chief engineer holding company in Italy, with .. T , .. _ 

influential vvfththe Ministry of Jnends But at least he basset of Scottish Aviation, the Laird a positive maze of impregnable' Will no one cut quill pens— the L r * gr ? B. C. Ganguli, 

International Trade and Indus- 2* J® r ''^^- C0 ’i I t d ? nd Group subsidiary which makes cross-holdings in such industrial contract is for between 150 and of *b® Indian 

try, which is the most nationalis- b ® ‘ ^i u f® 1 T r l3tl0n ' the successful Bulldog trainer, giants as Montecatini Edison. 200 quills a yeaj>— for Lloyd’s? . yb° m . I 

tic and inward looking of the ship of Japan and the U.S. on as his technical director, and Against the Establishment club The problem is serious. Since re P° r ^ e .^ tost week to be staging 
major Japanese Ministries economic and financial a joint company with Scottish stands the mysterious figure of 1774 the" Casualty Book: usually 3 *° oard a ' railway 

The industry threatened only issues. The two countries still Aviation has been formed to Signor Michele Sindona. called the Loss Book, has lain caxrla 55 ' at his 

few weeks ago to " over- have much to discuss, including manufacture more Jetstreams. A Sicilian lawyer, Sindona has open beneath toe Lutine Bell .retirement, has 

throw " any Japanese Govern- the parity of the yen and the But, so far, though a new been called Italy's first real and all ships that are, or are 52*“? glVen up 31111 ® one borne, 

roent which conceded the Ameri- liberalisation of Japanese con- version of the aircraft the merchant banker. He has likely to become total losses **2. j that . his carria ^ e w ^s 

can demand for an official con- trols on imports and direct in- Series 200, has been developed, aroused bitter passions by Intro- have been entered on the band- copies of the 

trol on exports. It is certain vestment They will be ’ far Bright has only sold one, to during foreign capital, broken made paper by a Loss Book 55 Cia * order commanding his 



to be a match for Air. Kakuei traditional postures of vague 
TanAka,' the Trade Minister who' ness and evasion. 


winning an RAF contract for a foreign banks have. .been, quills for bears, has stopped _ flAo/i™™*- 

pilot trainer replacement Ibr Hambros — Mi, Richard Hambro work- Mr. Eric Young, toe \Jif8zyg-V€r 


We make bearings 
in 7 countries 
and sell in 133. 




. £2.000,000 Centre 
jn the U.S* A. works to ; 
improve our bearings. : 


Wecontinuafly 
improve our bearings. 
Barings were 
increased in - 1348, - 
1957 1962 and 3367. 




^ ^ IBM 360 and 

Olrvettil 01 Programme 
work on customers* 
problems. 


When you buy a Timken bearing 
you get a complete bearing service. 
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-;-V< - Democracy in" Turkey is like Force intervened to demand the general in Istanbul in May. 
' a baby born prematurely which resignation of ;Mr. Suleyman Added to this there has been 
fe bas to be kept in an oxygen Demirel who had headed three an atmosphere of general un- 
ig.iwit. ' In order to survive the successive Governments since certainty as to the intentions 
&£ibaby has to rely upon the skill 1965. A supra-party Govern- of the militar y nnH the real 
^ doctors and a degree of lack, ment was installed under a nature of the Government's re- 
: -VjE^®his image, related to me by a French-trained lawyer, Pro- form programme 

former “P ^ feasor Brim; while the Justice on the g^ce the removal of 

^,too poignantly the delicacy of Party under -Mr. Demirel was Mr. Demirel was dictated bv a 

52“ ~ : ■ V mixture’ 3 frustration at^ his 


, BASIC STATISTICS • 

‘ Sfc^bSt £ rea; I ' ' • ' : 296 - 500 *«• 501168 lcft elements inigbt mount 




LW*- stiff est test since the overthrow Population; 


•«“ 5?Jl960. 

— — r^'|:;In thi 


of the Menderes Government in 


GNP: 

GNP per capita: - 
Gold and Foreign 
Reserves: 

TRADE <1970): 
Imports: 

Exports: 

• Imports from ILK.: 
Exports to UJC: 


this instance the role of 
doctor is being played by the 
pm turn; |Hii m ^military leaders, who since 
• March 12, have been orchestrat- 

ing backstage a form of guided 
democracy. They have been 
"anxious to retain the appear- 
ances and most of the realities TRADE (1970): 
of civilian rule. However, the Imports (three 
<>:>:! -radical reform programme to 
r. s which they euid the Government 
;>*of Professor Nihat Erim have 
•.'! ^committed themselves has .pro- 
• Yvoked a confrontation with the 
j.^elected parliamentary majority 
a confrontation which is both 


35.7m.* a coup and conviction that bis 
£3,750m.* Government had strayed too far 
£105* from the principles- of Attatnrk. 
Exchange Since the Armed Forces regard 
£20 5m. themselves as the trustees of 
the Attaturk inheritance this 
£2 55.5m. conviction seems to have 

£194.4mi “ legalised " Mr. Demirel’s 
. £35 jjjjj removal Beneath the surface, 
tit c ‘ the military leaders had another 
£15 - 6m * motive as welL 


! 

r ” i; 

isf. 

l! • , 
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.in- 
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P* ! 
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March): 

Exports 

March): 


months to 


(three 


Much evidence suggests that 
,, nt _ their action — headed by 
* General Tagmac, Chief of 
mon Sf General Staff. General Gurlur, 
from UK. (ei*£ Co^manderof. the Land Forces, 
mirths to August): £25.3m[ Eyicioglu. Commander 

f, mi .in fn YTir fnini.i <1.. the Navy, and General Batur, 
Exports to U.K. (eight months Copunudtr of the Air Force 

(now known as the u Com- 
manders”) was to pre-empt 
any more radical action from 
within their own ranks. Since 
March there have been over 400 
and “ transfers ” 


Estimate. 


to. August): ’ £9.1m. 

,, a test of Parliament’s maturity TE OF EXCHANGE: 

. _ and of the role that the military £1 - 35^ jj^ 

^should play in politics. It is a Adia * 

crisis revolving round a com- 

"■ ; : plex combination bf principles, . 

. 1 "policies and personalities. No left to lick its wounds and re- d ism is s als 

' 'irreversible move has been mind the country that it had a amon S the officers. 

made but the longer the reform parliamentary majority and had Contrary to what might be 

-programme is . delayed, the been voted in by the electorate, assumed, the majority of the 

. ^greater the risk of a firmer haind The intervention of the military officer corps in the 510,000 

, ‘from the military; even though failed to prevent a spate of strong Turkish Armed Forces 

the Armed Forces seem aware mounting violence and urban cannot be labelled right wing. If 

• Df the failure of direct military guerilla activity, provoking the anything they represent the pro- 
rule in 1960. imposition of martial law in 11 gressive elements within 

The year has been a trau- provinces on April 26 and cul- Turkey both through a tradi- 

: { . natic one. In March the heads minating in the kidnap and tional association with 

"■.slihtjf the Army; Navy and Air murder of the Israeli consul- Attaturk’s reformism and due 


to the fact that a military 
career has proved attractive to 
those without wealth. (Mr. 
Demirel’s chief mistake was to 
neglect the military). 

The Commanders have em- 
phasised that they are soldiers 
and not politicians: the running 
of the country should be left 
to those competent to do so— 
hence Frol Erim’s Cabinet care- 
fully balancing the politicians 
with a number of technocrats 
brought in. for the first time 
from outside Parliament The 
Commanders, however, com- 
prise the most powerful group 
within the National Security 
Council, the supreme advisory 
body which meets seldom .yet 
whose role at the present time 
is ambiguous. 

Firmer government 

The general picture to emerge 
from the first six months since 
the military intervention is of 
a return to firmer government 
The 1960 constitution has been 
altered in ' a number of impor- 
tant respects which allows the 
Government greater powers and 
offers the military a tight to 
intervene where national secu- 
rity is at stake and permits 
government by decree. The 
autonomy of previous institu- 
tions like the universities,, the 
State broadcasting corporation 
and the courts has either been 
curtailed or abolished. Mean- 
while wider powers have been 
given to control the trade unions 
(increasingly important and 
well organised), prices and 
wages and the rights of minority 
political groups. Finally, one 
of the fundam* ntal articles was 



Bales of cotton awaiting shipment 


a stricture that no one can 
exploit differences of race and 
religion (class was excluded), 
which revealed a continued 
nervousness towards Islamic 
extremism and Kurdish 
nationalism. 

Accompanying this firmer line 
has been a concerted effort by 
the security forces against mili- 
tants. mainly the members of 
the Maoist orientated self-styled 
Turkish People’s Liberation 


Army. The imposition of 
martial law on April 26 and its 
subsequent prolongation on 
three occasions has put a halt 
to the bombings, bank raids 
and other urban guerilla 
activity. A substantial but un- 
known number of arrests have 
been made, including several 
university teachers. But while 
the authorities seem to feel that 
law and order have been 
restored, the extent of the 


TPLA’s organisation which has 
come to light, suggests that 
there is little room for complac- 
ency as yet. Martial law is 
next due for renewal on 
November 25. 

The central focus of attention, 
however, remains the reform 
programme, details of which are 
still lacking. It aims at a com- 
plete overhaul of the existing 
administrative and economic 
structure, in particular seeking 


a fairer distribution of wealth, 
an improvement in public 
services, a new emphasis on 
the public sector in the economy 
and — most controversial of all — 
a comprehensive effort to 
tackle land reform. The philo- 
sophy is one of democratic 
socialism, tinged with a cer- 
tain re-emphasis of Turkish 
nationalism. The reforms are 
perhaps closest to ideas of the 
Left-wing People’s Republican 
Party. 

Land reform 

Prof. Erim has called hia 
supra-party Government, a 
" Government of reform.” Some- 
what ironicly the very aittt 
where he proposes to carry out 
his most fundamental reforms 
and offer the greatest benefits*-, 
the land reform — is precisely 
where there will be the greatest 
opposition. The peasantry pro- 
vides the bulk of the vote for 
Mr. Demirel's Justice Party and 
the conservative Islamic nature 
of the peasantry, which comprise 
over 60 per cent, of the 36m. 
population, is bound to object 
to land reform. The business 
community, also in some 
measure JP supporters, has not 
taken kindly to the possibilities 
of peater State control and the 
dirigiste tone of Government 

The problem for Prof. Erim is 
that he has no power base. His 
authority rests solely on his sup- 
port from the military,. the con- 
fidence he can generate within 
Parliament (as a former member 
of the Peoples Republican Party 
he appears to have a tacit back- 
ing at least from its leader, the 
veteran politician Ismet Inbnu). 
and the backing of the Presi- 
dent, Cevdet Sunay. Because 
Mr. Demirel commanded 47 per 
Continued on next page 
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WE ARE NOT THE BIGGEST IN TEXTILES 






WE BELIEVE IN 

* CREATIVITY AND QUALITY 

* HARMONY OF COLORS 

* TRADITION AND FASHION 

* COMPETITIVE PRICES 


COTTON 

POLYESTER RAYON 
POLYESTER WOOL 

FABRICS • 

Address : ZEYTINBURNU 

ISTANBUL, TURKEY 
Telg. : BOZKURMEN , 


MORE AND MORE EVERYWHERE ALL OVER THE WORLD 
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RABAK 


THE LARGEST ELECTROLYTIC 
COPPER AND COPPER ALLOYS 
AND ACSR PRODUCERS IN 
TURKEY AND THE NEAR EAST 


A leading authority on copper and 
copper alloys, aluminium products and ACSR 
at your service in TURKEY since 1957 


Manufacturer and Exporter of: 


ALUMINIUM 


ELECTROLYTIC 


BRASS 


BRONZE 


CENTRIFUGAL!. Y CAST 
ROUND FULL 
SECTIONS and BUSHINGS 



For your inquiries please write to: 


RABAK ELEKTOOUTIK BAKU ve MAMIUEM A.S. 


Head Office: KAG {THANE - SISLI - ISTANBUL - Cable: RABAKAS-ist 


the 


BURLA 


group* of 


compames 


represents 


in Turkey 


Coles Cranes Limited 
Eastcate, Pinner. Middlesex 


Kodak Limited 

London 


Renold Limited 
Manchester 


Clark International Marketing S.A. 
Hayes, Middlesex 


British Timken 
Northampton 


Ci n c inn ati Company Limited 

Glasgow. Scotland 


Fafnir Bearing Company 
Wolverhampton, Staffordshire 


Warner Swasey Asquith Limited 
Halifax, Yorkshire 


Worthing! on-Simpson Limited 
London 


Kearney & Trecker Limited 

Hove. Sussex 


Elliott Machine Tools Limited 
London 


Black & Decker Limited 
Maidenhead, Berkshire 
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Geo. W. King Limited 
Stevenage, Hertfordshire 


E. W. Bliss (England) Limited 

Derby 


Snow & Company Limited 
Sheffield, Yorkshire 


F. J. Edwards Limited 

London 


Norton Machines Limited 
Shrewsbury. Shropshire 

Landis Machine-Maiden Limited 
Hyde, Cheshire 


W. E. Sykes Limited 
Staines, Middlesex 


The Parker Pen Company Limited 
London 


The above list is only a selection of British companies represented; there are more from 
the US, Germany, France and other countries. 


* The BURL A group consists of ten companies, some commercial, others industrial, four of which are 

wholly-owned and three with a majority holding. 


BURLA BIRADERLER ve §si (Burla Brothers & Co.) Istanbul, Tnrkey. 


TURKEY II 


New direction for 



foreign policy 


By DAVID TONGE 


FOR a century Britain tried to 
preserve the integrity of the 
Ottoman Empire and since 
World War II NATO has 
followed the same policy to- 
wards Turkey. But Turkey is 
disturbed. At the time of the 
Cuba crisis it saw America 
reach an agreement with Russia 
which partially involved its de- 
fence but on which it was not 
consulted. Now it fears that a 
similar development may be at 
hand. Its reasons for concern 
at the implications of this are 
substantiaL For generations it 
has had to watch Russia ad- 
vancing relentlessly south. The 
Black Sea has ceased to be an 
Ottoman lake and Catherine 
the Great’s dream of direct 
access to the Mediterranean 
has come close to being 
realised. The discovery of oil 
In the Middle East reinforced 
Moscow’s territorial ambitions 
and Turkey is waiting for it 
one day to try to realise these. 


position at the crossroads of 
Europe and Asia, and being 
based on favouring the alliance 
of whichever bloc can play the 
strongest role against Russia. 
Ta-day it relies on America and 
NATO, and will continue doing 
so far as far as one can see. But 
its recent recognition of the 
People’s Republic of China was 
not just done out of politeness. 
More than with most of the 
other countries who have taken 
the step, it also reflected the 
first moves in what may prove 
to be a policy of insurance 
against any full detente 
between Russia and the West 


Ottoman Empire 


Turkey's use of foreign policy 
dates back only little farther 
than its anxieties over Russia. 
As long as the Ottoman Empire 
was in expansion it had no need 
of this Western method of 
handling rivals. Its first 
military alliance was not signed 
until 1789 — promptly being 
attacked for infringing the 
Koran — and its first embassy 
set up in 1793. 

Since then its policy has 
been constant, being dictated 
by its unique geographical 


America’s sphere 

Its own relations with Russia 
went through a temporary im- 
provement just after the two 
countries’ ' revolutions, but 
Soviet hectoring in 1939 and out- 
right demands in 1947 restored 
them to a more realistic level. 
They also drove Turkey into 
America’s sphere of influence. 
Its position in this was re- 
inforced by the Truman doctrine 
and by Turkey’s eventual 
accession to NATO. 


Like all special relationships 
this one with America finally 
went too far. Through its bases 
and missiles in Turkey, America 
indirectly involved the country 
in the 1958 Lebanon crisis, in 
the U2 controversy with Russia, 
and in the Cuba confrontation. 
The agreement reached after 
the last of these led to the re- 
moval of the Jupiter missiles 
from Turkey and was considered 


to neglect its defence arrange- 
ments. To many it also indi- 
cated how onesided the 
advantages of the relationship 
were becoming. 

Tbese developments caused 
an outbreak of anti-Ameri- 
canism on a popular level, a 
reassertion of national sove- 
reignty on a governmental one, 
and to the introduction of an 
infinitely more active foreign 
policy, particularly towards the 
countries of the Warsaw pact. 
The anti-Americanism was 
mounting even before Johnson’s 
letter became public knowledge. 
The Sixth Fleet had been 
blamed for preventing a Turkish 
intervention on Cyprus and, 
with fuel added to the flames 
by the letter, regular riots soon 
broke out These attracted the 
discontented left, grew in in- 
tensity. caused several deaths 
and led to the Sixth Fleet having 
to cancel visits to Istanbul. This 
year's kidnapping of four U.S. 
servicemen and the welcome for 
Vice-President Agnew shows 
how the feeling persists. 

Official Turkish- American 
relations have shown a more 
even keel and have been mainly 
marked by Turkey insisting on 
greater control over the bases 
on its soil and by its concern 
whenever U.S. military aid 
slackens. America too has tried 
to reduce its profile: the 
number of U.S. servicemen in 
Turkey has fallen by over one- 
third and the Peace Corps has 
virtually disappeared. More 
important has been the evolu- 
tion of Turkey’s dealings with 


the Eastern Bloc. Its respond 
to the passing of the acml 
phases of the cold war has betJ 
belated but strong, it 
exchanged visits with RiiwulJj 
to the level of head of st*& 
and has strengthened its cob.] 
mercial links. It has opened jm 
its mad border to the Sotm 
U nion and accepted a XISfeJ 
credit fur its industrial deveW 
ment ^ 


Kurdish problem 


50 


Yet all this concerns the 
sentation of the policy and' 
its substance- FundamenSJ 
attitudes remain unchanged n 
both sides. The Commuafef 
Bizim Radyo continues to fostq 
Turkey's Kurdish problem 
broadcast unrest. Ninety 
Soviet divisions stand ready 
the Caucasian frontier « 
there are 48 airfields which 
could use during hostilities. Hi 
Brezhnev may' emphasise tfu 
importance of Turkish-Sovi* 
friendship and Preside 
Podgorny be due to via 
Turkey, but they arc vieira 
with scepticism. The Turka 
National Assembly avoids ratify 
ins a four-year-old cultun 
agreement. President Sunay i 
on record as saying that evu 
socialism is banned in Turin 
and Communism is more per. 
secuted than ever. The near 
Marxist Turkish Labour Pan} 
has been closed down and one 
man has just received a sera 
and-one-half-year sentence fo 
publishing a translation 
Lenin. 


Cooler t hinking 


Cyprus 


Turkey's relations with tfc 
rest of Eastern Europe showi 
similar split between pragmas 
commercial realism and Ion; 
term political anxiety. As fe 
Turks said during the visit# 

President Ceausescu to A 

half to themselves and half 
remind him of the invasion 
Czechoslovakia, the bear ttad 
plays in your neighbour's gsii 
den will play in yours too. 


Balkan entente 


By DAVID TONGE 


IN THE last 16 years the Cyprus 
problem has split the Balkan 
Pact, brought Turkey and 
Greece three times to the brink 
of war, threatened the eastern 
flank of Nato, contributed to the 
overthrow of parliamentary gov-- 
eminent in Greece, and raised 
the possibility of Russian fleet 
visits to the island. And it still 
stands in the way of co-opera- 
tion between Greece and 
Turkey. 

To all appearances the dispute 
remains as far from settlement 
as ever, yet this summer Turkey 
and Greece drew closer than at 
any time since the Cyprus con- 
stitution broke down. A brief 
dialogue, started between prime 
ministers went so far as to moot 
the possibility of an eventual 
confederation. Relations have 
since cooled slightly, not least 
because of Turkish insistence 
than a permanent improvement 
can only occur once the Cyprus 
problem has been resolved. 
None the less the suggestion 
was important for its spirit, if 
not its substance. It reflected a 
growing realisation of the wider 
dangers raised by the dispute 
and the acceptance that this has 
more chance of being dealt with 
through co-operation than con- 
flict 

The reasons for such co-opera- 
tion are solid. Strategically, 
Greece and Turkey have identi- 
cal interests, standing between 
Russia and its expansion to the 
warm seas and Middle East 
Economically, they face similar 
problems. They run surpluses of 
the same export crops and have 
parallel relations with the in- 
dustrial West Both are associ- 


ated with the EEC and both look 
to Europe for their future- 
even if the colonels have some- 
what checked this process in 
Greece. 


In the past the deep-rooted 
differences between the races 
did not prevent them from liv- 
ing peacefully. The Greek Chris- 
tians were long appointed to run 
Ottoman foreign policy and 
more recently, however serious 
the crisis, relations have always 
picked up. Only ten years after 
Greece had invaded Asia Minor, 
Turkey- and Greece were going 
through a diplomatic Belle 
epoque, exchanging visits and 
in some countries sharing repre- 
sentatives. 


They have less cards to play 
than they might seem. Arch- 
bishop Makarios can always 
appeal over their heads to the 
Jurd world. The Turks may 
finance the survival of their 
community and the Greeks have 
3,000 officers on Cyprus, but 
neither can afford to be accused 
of betraying their people. 


U.N. framework 


Soviet threats 


A lean period followed, caused 
by Turkey's protracted neu- 
trality, but Soviet threats soon 
reminded both countries where 
their long-term interests lay. 
By 1954 understanding between 
them had recovered sufficiently 
for them (and Yugoslavia) to 
sign the Balkan Pact Now a 
similar improvement has 
started, though has still to be 
consolidated. 

On a government level the 
emotionalism has faded. The 
Greek Premier, Mr. Papa- 
dopoulos, knows that a flare-up 
in Cyprus is the one real threat 
to his domestic position, while 
one of the first acts of Mr. Erim 
after taking power was to start 
contacts with him. The two 
have since put what pressure 
they could on their communi- 
ties, but without much success 


The Archbishop’s present posi- 
tion is that the inter-communal 
talks which have been limping 
on since 1968 can serve no 
further useful purpose and that 
a settlement should now be 
sought within the UN frame- 
work. It is hard to see how such 
an approach could lead to any- 
thing. The Turks categorically 
reject it, largely because of the 
difficulties they have faced in 
Uie UN over Cyprus in the past 
But they also feel that as long 
as the two communities totally 

_ over whether the 
.Turkish Cypriots are an equal 
partner in Cyprus or a simple 
minority they will not be able 
to agree to a compromise from 
outside. They thus favour the 
continuation of the talks, pos- 

GroIb Wlth rf ^ Participation of 
G ^£n« nd J 11 ^^ observers. 

Continued on next page. 


Prospects- (conrd ) 


Continued from previous page 
cent of the vote at the 1969 
election giving him 224 of the 
450 seats in the Assembly, he is 
in a position to cause maximum 
obstruction. -It has been made 
abundantly clear to him that it 
would be in Turkey's interests 
if he and the JP co-operated. 

But he is in an understand- 
able dilemma. .With an eye 
on the 1973 elections, which on 
present form would still return 
*b e JF , he cannot surrender 
easily and so lose out on the 
ability to dispense patronage — 
an important electoral factor. 
Equally he cannot accept that 
Parliament becomes a rubber 
stamp .and he has vigorously 
protested against Prof. Erlm’s 
moves to govern by decree as 
a means of by-passing his 
opposition. On the other hand 
he is aware that Prof. Erim 
has threatened to resign if he 
cannot cany out his mandate 
from the military, and the mili- 
tary certainly would not turn 
to him. 

Turkey has managed to sur- 
vive similar periods of crisis 
in the past. The importance 


of the present situation is that 
it is happening when Turkey 
can least afford it. Having 
accepted the challenge of join- 
ing the ranks of the indus- 
trialised countries wi thin an 
enlarged European Economic 
Community, albeit over 22 
years, Turkey how needs „ 
period of rapid and balanced 
growth coupled with the neces- 
sary changes in the economy 
and administration. A first step 
was taken in 1970 with the 
devaluation of the lira and 
accompanying measures. The 
Erim reform programme 
seemed a consolidation of these 
moves. But the longer the 
reforms remain unimplemented, 
the more difficult it will be 
to generate the momentum for 
reform which existed earlier in 

the year. Political uncertainties 
have clouded the investment 
climate and affected business 
confidence which has been 
reflected in a slower than anti- 
cipated growth in the economy- 
As shown elsewhere in this sur- 
vey the economy will not come 
wto its own until the political 
situation has stabilised. 


They would like to bi 
some buffer between therast 
and Russia in the Balkans, 
are pessimistic amout 
chances of this. They do » 
feel that Romania’s suggesti# 
of a general Balkan ente 
is practical, let alone genul 
Greece favours such a poll 
and the idea, in its prei 
form, was originally floated 
its last Prime Minister. „ 
Turkey believes that Romania! 
only real aim is to obtain 
nuclear-free zone in the a 
This, Turkey insists can o 
be tackled as part of a wi 
agreement on disarmament 

Its policy on this question 
one of the most conservati 
in NATO. It may have Fit 
and FI04 aircraft equipped wil 
nuclear weapons and it may ' 
linked to the £300m. Nat*, 
system (NATO Air Defence 
Ground Environment), bet 
tucked away on the Eastern 
flank of NATO it feels' 
extremely exposed. It is. art] 
convinced that the loss o! 
few square miles of mountai. 
on the Turkish-Russian bordi 
will generate an immediate 
categoric response from the 
of NATO. Hence its propi 
for siting nuclear mines on 
border. And hence its px 
concern that it may not be - 
considered in any propo. 
which may result for the vi— 
to the Warsaw Pact of Jfc 
Maniio Brosio, the forae 
Secretary General of NATO-- 
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under 


By ROBERT GRAHAM 


This is a difficult time to the encroaching hand of State renewed inflation. It is hoped 
assess the Turkish economy. The control. For instance it is that the capital markets Bill 
Government is in the process argued that a logical extension now under preparation will go 
of a profound reappraisal of the of the desire to improve health some way towards achieving 
philosophy and structures which services would be State control this end. 

have guided economic develop- of the pharmaceutical industry Deflationary measures after 
merit for a decade or more, (which represents some 20 per devaluation, the prospect of 
Although the him of this re- cent of foreign capital invest- further taxation and the fun da- 
appraisal is dear — to prepare ment In Turkey). It could also mental reforms contemplated 
Turkey for eventual integration mean the elimination of the have had an unsettling effect on 
into the European Economic middlemen in commerce: a the economy. Last year’s GNP 
Community— the precise nature Ministry of External Economic rose 5.5 per cent, 2.2 per cent 
and timing of the reform pro- Relations has been established short of the target and perhaps 
gramme, approved by Parlia- .with a brief to reorganise trade, too low a level when it is 
meat in April, has been vague which has already meant a remembered that the population 
and ambiguous. A new Five- vigorous system of price con- is growing at 2.6 per cent a 
Year Plan, Turkey’s third, is trols. year and nearly 500,000 persons 

due to begin operating in 1973, a year are entering the slack 

but it is still under preparation Heavy expenditure labour market Agriculture has 

as various political pressures v , ^ seen two bad harvests and a 

are being brought to bear. ord ^ t0 implement these fall-off in Investment which has 

Until the situation at the refo JF* s heavy Government ex- produced a decline of L4 per 
political level clarifies and the ^ en< ^? 1 f e wlU necessary and cen t. in last. year’s growth. If 
Government provides details of ^ year ' s harvest turns out to 

its. reform, the • uncertainty ^ be as S° od “ it seems, the over- 

which pervaded the last year of ™ ana 4 em ® n J- Turkey has had a an GNP should move ahead by 
the DeSrel Gov^iSf “ “ d in about 8 P er cent (agriculture 

bound to affect both- the per-' Sf re ^ ed heaylly °“ accounting for 30 per cent of 

formance of the economy and f «f„^ Stm | nt M d GNP)^ Other sectors affected 

budgetary support Roughly by tighter money policy and 


general business -confidence. It 


half the’ amount required to new taxes have been construe^ 


tan^to^^st ore* 2 £ ala ? ce * e hvdget comes from tion and transportation. Some 
order to capitalise on the bene- 80,00 ° 1 .. co ^ ruction workers 

w at - year ^ ttey 

d^luSon^?hfacS,m P ^y- ? y ^ absorbed ’ 

ing fiscal and monetary mea- d ht , . 

SsSSz SsS 

SSds Svp Turkey's main hope of finding “ent Against an 112 percent 

workers abroad and the ^a^eSfent 

m,,y ^ >S l0W ” 34 

with a bumper harvest are the the payments situa- 

SypSe, 011 811 otherwise ^Sn ent P ^ not tion has improved considerably 

ouay picture. b est 0 f records in the past: for *** 1970 devaluation, 

instance in 1969 a planned there 1 0811 be for 

. -Neglected sector . budget deficit of TL 6O0m. complacency. The trade gap 

Under the Demirel Govern- turned out to be in the order ^ rom 

ment in the late sixties, the of TL 2,483m.. which has forced to ^59m. and this year it will 

public sector tended to be the Government to resort to SP 11 ?- °J tbe ““6. order, 

neglected although the general large-scale borrowing from the . e change has been in 

direction of the economy had Central Bank. The authorities “^‘hlcs where remittances 
been to emphasise this sector, have not been helped by the f™™ ^°”5® rs 
At tiie same time the private performance of the State enter- l^Sun to take advantage of the 

sector, loosely controUed P under P^s which have proved a J“^ 0Ve lg ire S?ooo 

the first Five-Year Plan (1962- heavy financial burden. f T 3m Jhe 500,000 workers 

1967) and during the course of As far as tightening fiscal fcJtyea^lt rose to S273m This 
the present Plan (1968-72), was measures are concered, a good yea/all the original forecasts 
JSS PUy -- ? US ? e deal 01 to have beeo ^dSdSS 


the second Plan, has in fact number of measures to broaden ObvTousIv hart^f twffhSriSl 
moved from 55.1/44.9 to the tax base, shifting the pre- SSSS 

52.8/47.2 and is estimated at vious . emphasis on indirect valuation of the D-mark^ Ger- 
50.6/49.4 this year. taxation.. Prior to and in the m^y bring where M mt ce£ 

The emphasis of the present wake of devaluation a sales tax of workers are emploved 
programme is to inject new on petroleum products, a con- £* ft ZSSTiS 4e S 
vigour into the public sector struction tax and a tax on cars market has virtually dis- 
through improved management were introduced; while revisions appeared, 
and credit systems and to were made to inheritance taxes. These workers’ remittances 
extend its operations both in stamp tax, licensing fees and m Sf taMwitoTmS 
industry mining and agriod- the purchase of proper* As SoST LSnSte 1 *mK 
ture. Thus while the private a result tax revenue last year in many However 

sector is intended to play a covered 80 per cent of total ^ ^ ^ 

very significant part, the public expenditure (70 per cent) and ^, at ^ labour onttets - m 

sector is intended to be the increased from TL 19,141m. to Germany will drv ud and that 
moving force. The Government TL 22355m. This year it will remittances wiilTevel off This 

has committed itself to increase to nearly TL 30,000m. ott ’ Lh3S 

Ugnite ’* ^ “5 • »’ • ■ b ^ance of payments to remain 

other strategic matonals and .... Pay increase healthy, Turkey must continue 

JJJJJJi Expenditure is increasing both t0 T ^ y 071 substantial sums 

future extraction of minerals. . ^ somehow the of foreign aid (about $300m. a 

JnrSS Government will have to finance and t0 seek alternative 

“uk£ — Srrently “ the 800i ° 00 dviI servants. It has A P? dtural ex P orts - 

. CU ™ 1U J CT “ e been estimated that the 1972 with such valuable commodities 

nan£!f f f d com ’ budget will be in the region of “ tobacco and nuts. 

TL 50,000. (TL 38,000m. in should be able to take advan- 
c . 1971) of which TL 22,000m. will of devaluation. Equally the 

aeit-sumcient h€ taken up by civil servants’ n ®w lire rate should encourage 

The biggest change in policy, P*- Further taxes will have to tourists— although here expan- 
however, relates to agriculture; he found and two areas are most : S1 9? depends upon the extent to 
and here the Government has likely: a land tax and an increase winch the Government is pre- 
pledged itself to carry out a “ corporation tax, and possibly P^ed to promote tourism, 
thorough reform of the land, more measures designed to r»i a . 

Over 60 per cent of Turkey’s bring Turkey on to a VAT I ax ettect 

36m. population owes its liveli- system. At the same time the new tax 

hood to the land. Although in An integral part of the measures should have a dy nami c 
a good year the country is Government’s new strategy is to effect on both industry * and 
basically self-sufficient in food- reform the existing credit agriculture, forcing companies 
stuffs except for wheat the land structure not only by diverting and businessmen to be more 
is unevenly divided and often it away from its traditional efficient Compared with Europe 
inefficiently farmed. There are reliance f upon short-term loans profit margins are high and most 
too many small units— and a but also by the creation of a businessmen acknowledge th.«= 
few disproportionately large capital market After the de- To provide a more coordinated 
ones. The Government is valuation the more realistic in- attitude to both business prac- 
em bar king on a monumental terest rate on bank deposits and tice and towards pay and re- 
task in what amounts to the the raising by one point to 11.5 latio nshi ps with employees, 
reshaping of the basic unit of per cent the rate for bank loans earlier this year the Turkish 
Turkish life, the village. revealed that an effective capital industrialists and Businessmen's 

The radicalism of these pro- market would be a useful com- Association was formed (a sort 
posals has upset the private ponent in controlling internal of Turkish CBI). 
sector. The Government view is monetary stability. There is a Undoubtedly there is a new 
that it is carrying out an essen- great need, to encourage better awareness that old ways must be 
tial modernisation process which use of public and private money changed and past mtgtair^ m ust 
will make business more effi- and to promote a higher rate of be remedied if Turkey is going 
cient; but the private sector sees public savings to ensure against to lay itself open to the full 

competition of European in- 
dustry which it has now pledged 
itself to do following the signa- 
ture of a protocol last November 
with the EEC Turkey has a 
breathing space of 22 years be- 
fore it becomes a full EEC 
member; but in order to be 
ready for the impact of this 
challenge the authorities have a i 
formidable task. Turkey has! 
sufficient basic resources and] 
willpower. But this is nc 
enough. 

In the last resort the progress | 
of the economy will depend 
upon two vital factors: the right l 
political climate which encour- 
ages investment— both local and 
foreign — and efficient economic 
management To raise per 
capita income, which they must, 
the authorities will have to 
stimulate growth; yet they will 
also have to apply the appro- 
priate mix of monetary and 
fiscal policies to curb excessive 
demand and prevent undue de- 
flation. This is bound to be an : 
extremely delicate tightrope to| 
walk along. 
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Cyprus- ( Cont’d ) 


Continued from previous page 

And they repeat their readiness 
to intervene if provoked. 

The return to the island of 
General Grivas may have 
-threatened to aggravate matters, 
but it did not change this under- 
lying deadlock. This now seems 
likely to perpetuate itself, a 
situation which the Turks fear 
that Archbishop Makarios may 
accept. His own feelings on 
Enosis remain totally shrouded, 
but while extremists favouring 
it exist on the island, he can 
hardly renounce it as a long- 
term aim without running the 
risk of a second attempt on his 
life. Hence he is forced to 
straddle an uneasy seesaw. His 
ministers talk of early Enosis 


and be avoids ruling it out for 
the future. In March he talked 
of intending some day to return 
Cyprus whole and entire to the 
Greek motherland. 

The Turkish side is less con- 
cerned by the content of this 
than over the steps the Arch- 
bishop may take to avoid having 
a solution imposed on him. They 
fear that he may try to aggra- 
vate relations between Ankara 
and Athens and that he may 
act on his threat to accept help 
from wherever necessary. This 
statement came just after his 
successful visit to Moscow and 
raised the possibility of the 
Russian fleet finding open arms 
in LimassoL And this idea dis- 
turbs Turkey and Greece 
equally. 



Manufacturers of Educational and Drawing Instruments 


1. Various sizes of plastic and wooden drawing 
Instruments with both metric and imperial 
measurements. 

2. Drawing aids — plastic and wooden. 

3. T-squares — plastic and wooden. 

4. Draughtsman’s instruments — plastic and 

wooden. 

5. Transparent plastic protractors. 

6. Transparent plastic combination curves. 


7. Transparent lettering guides and drawing 
stencils— metal pens. 

8. Blackboards for School and Home. 

9. Blackboards and other school equipment. 

10. Drawing desks and architects' drawing 
stands. 

11. Plastic instruments, rulers and other 
precision instruments.: 


Enquiries to: HATA5. PJC 138, BURSA, Turkey. Telephone: 34 86 


Cable address: HATAS 




BANKERS 

TRUST 

COMPANY 


e 


CUKUROVA iTHALAT iHRACAT T.A..55. 


Bilyukdere cad. no. 14 Sisli — 1 stan bul — Turkey 

g ^fBHPiiJLAH] DEALER OF TURKEY 


The Ottoman Bank 
has branches in 
Turkey at: 

ISTANBUL (30) 
ANKARA (18) 

IZMIR (9) 

and in 25 other towns 
throughout Turkey 

Ottoman 

Bank 

Incorporated inTurkayiMiih Limited Liability 
Established 18B3 



Head Office : Bankaiar Caddesi, Karakoy. ISTANBUL 
London Office : 2/B Philpot Lane, E.C.3 
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TURKEY IV 


Foreign investors need 


local guidance 



By NORMAN COVEY, Istanbul Correspondent 


No new foreign capital in- sources, if the proposed facility Failure to do this in the past authorisations was due to three present 
vestment projects have been is export-orientated and cap a- has 
approved since the supra-party price- and quality-wise com- sion 
Government of Professor Erim P etitive with the EEC and if it be, 

gives Turkish shareholders a cases the Government will itself ceraed projects which 


political uncertainties cowfran/. this article 



has been clarified. viously piecemeal approach to- the SPO’s foreign investment dependent to any important ex- Jo 

wards investment projects, the responsibilities, to draw up and tent oa i mp , 

Professor Erim’s programme first three of these criteria had submit new proposals for in- unattractive. The third factor] 6 
lays down that foreign invest- generally been applied, together vestments in diesel engine and th at ' several invertors § 


n 


FOR YOUR INDUSTRIAL REQUIREMENTS 


\ 


\ 


SMALL ARMS*® 

ARTILLERY AMMUNITION 

12 and 16 BORE SHOTGUNS add 

LOOMS - UTHES - SHAPERS - TEA MACHINERY 
OLIVE OIL EXTRACTORS - INSECTICIDE SPRAYERS 
ELECTRIC WATTHOURMETERS-AMMETERS 

PROPELLANTS -GUNPOWDER- TNT add DYNAMITE 

HOT ROLLED -COLD DRAWN BARS and RODS 
CARBON and ALLOY STEEL- FORGING 

COPPER and BRASS WIRE, SHEET and BARS 

GEARS-GEAR BOXES - SHIPaho RAILWAY EQUIPMENTS 


ment will be encouraged only or individually. But while the tractor man ufacture. These obtain investment authorise- 6 
if it provides technologies which SPO invariably insisted upon companies’ earlier (approved) tions for, say, 100 but actually 2 

would not otherwise become £ ^Sf„“fore“ SST* "" " °l *, f 8 

available to Turkey, if it relates change requirement (with 1851 had the of 0 

to a project which Turkey can- equity and, if necessary, rn bringing foreign 

not finance from its own re- medium- or long-term loans), it pCT Cent. into disrepute since in several o 

was not known to have made it -whereas the Government's Jmd^broad^ceSed^e % 
mandatory for any particular nrnsrramme calls for th« nation* Ie f*r a , aDroaa exceeaea me « 
capital structure to be adopted. , on f 1 03,1 mvestment 35 o 

Hie majority of the some 140 ^SS tZS? TSE, - # * 

foreign investors under the 1 So 4 .+ least one maior fbreim abroa ^ h 3 * 6 . 

Law for the Encouragement of S?**! S level at around 532m - per a 

Foreign Capital Investment since 196S -> siw : e 1967 * ® 

(Law 6224)* have a controlling SEPTUS. bulk facu ^ mves tnient authorisations o 

interest to tfadx TurkiS v^ £2* S'ZJIEJ have been specific ^ to the 8 
tares. Several hold the whole JJJ “ SSSJLSpS* amount of the investment, pro- 
of the equity and while a num- duction capacities and so on 

Kaw rtf innopfnw llavra « vniviA -*♦- any 510 of move he mg made ^ implement the 



TARIS 


Trade Mark 


TJX IOSS OF AGRICULTURAL CO-OPERATIVE 
SOCIETIES FOR THE SALE OF 
FIGS . RAISINS* COTTON AND OLIVE OIL 3 
OF IZMIR— TURKEY 


MARINA* KIMYA 


ENDUSTRISI KURUMU 



TURKEY - ANKARA 


TELEX : 224 


CABLE : MAKK1M-ANKARA 


PHONES 


SWITCHBOARD: 23 1 1 80 


SALES 


13 39 35 



RAM DI§ TfCARET A.§. 

“RAM FOREIGN TRADE COMPANY* 


The Export House of KOQ - HOLDING 
the Largest Private Business Complex of Turkey 


MAIN PRODUCT LINE 


Electrical household appliances: 


Bottle and water coolers : 

L.P. G.and kerosene appliances: 


Canned food and foodstuff 


Central heating equipment 
Textiles 


Leather goods 


Refrigerators, washing 

machines, vacuum cleaners 

Commercial types 

Space and water heaters, gas 

ranges and cookers 

Tomato paste, natural tomato 

juice, canned foods 

Boilers and cast-iron radiators 

Fabrics, ready-made cloths 

and outer knitwear 

Nappa, suede and sheepskin 

garments 


Apart from the above product list Ram Di§ Ticaret A. §. is at disposal 
for inquiry and/or organisation for all kind of imports from Turkey 


Address: tsliklal Csddesi 347 

BE YOtiL U-ISTANBUL 
TURKEY 


Telephone: 44X581 

Cable address: RAM ISTANBUL 

Telex : ISTANBUL 485 



TELEPHONE! 42ISM2M0 
TEIJCRAPHi FUAR IZMIR 


ANNUALLY 
AUGUST 20th 
SEPTEMBER 20th 



INTERNATIONAL FAIR 


DIRECTORATE OF IZMIR INTERNATIONAL FAIR 
AND TOURISM, IZMIR, TURKEY 


It is one of the biggest and most important fairs in the Near and Middle East 


ber of invertors have a minority ZT 
interest this was of their own 10 


force existing Law 6224 


project in full within a given 


choosing. £ r , educ! L their J 1,are - period 1ms resulted in canieUs- 

It has been reported that “in moldings to less man 50 per tion of ^ perm j t unless a fair 
special circumstances," such as 11 ‘^possible, however, f or ^ extension could be 

a project wholly concerned with ** “ 501116 f made. 

export production, the newly 111 ®P ite of her recently-im- 

introduced controlling interest may reduce 1116111 proved balance of payments 

provision ’might be waived. sugDuy ' position and the continued in- 

There has been neither denial Between 1951, when the first jection of foreign aid into devel- 
nor confirmation from the serious efforts were made to opment projects, Turkey cannot 
Government but it does seem attract foreign investment, and afford to ignore the benefits of a 
probable that concessions will 1970, foreign investment in the regular inflow of foreign capital, 
ultimately be made in rare oil industry totalled some The Government is bound to be 
instances. Proper project pre- 5280m. (exploration accounting highly selective as regards new o 
paration will undoubtedly be- for about $160m.) whereas the projects and will undoubtedly 2 
come even more important and actual volume of investment give preference to those which o 
negotiations more protracted under Law 6224 amounted to export oriented or .which 
than in the past It is certain s ome 5125m., according to the complement sting production I o 
that projects based on import MFER. This represented just facilities. From the investor’s 
substitution alone will no over one-third of the global point of view Turkey remains 


EXPORTERS OF: 

SULTANA RAISINS 
DRIED FIGS, FIG PASTE 
COTTON, LINTERS 
COTTON EXPELLERS (CAKES) 
OLIVE OIL 


Our address 

P.O.B. 220— IZMIR/TUHKEY 
A dd ress: 

Yadigar Sokak No. 14 Alsancak IZMIR/TURKEY 
Phones: 

32220-32221-32222-32223 


Telegrams: 

TARIS— IZMIR/TURKEY 


(For Sultanas, Cotton, Cakes, Linters and Olive Oil) 
INTASKO— IZMIR/TURKEY 


(For figs, fig paste and industrial figs) 
Telex: 

47— IZMIR/TURKEY 


longer be accepted unless very value of the investment antho- attractive in many fields. Previ- Cgooooooo^octsooooooeieioecooooooooooeeagooooaog 
substantial, long-term currency ri.satJ.ons issued. But it is note- ous investors’ experience is that \ 

savings and truly competitive worthy that in the decade 1961- nmfttahlHtv is nn l«w than in A ■ • ■:* % 


savings and truly competitive worthy that in the decade 1961- profitability is no less than in 
prices can be substantiated. 1970, the capital inflow of most other countries and, des- 
In all probability, once it has (about) 587m. compared with pite the red-tape and many day- 
completed its review of the an authorisation total of to-day problems, Turkey's record 
current Five Year Plan and of (about) 5220m. and that as regards profit and capital re- 
the principles established for several major investments mittances is a good one. 

the third Plan (1973-77), the begun in 1969-70 were not com- ■ For the invertor who is pre- 

Government will pinpoint pro- pleted until 197L That invest- pared to exert patience as the 
jects in which foreign invest- ment in the previous decade price of good, safe returns. Tux- 

ment would be welcomed. averaged only 23 per cent of key has much to offer. The 




Tougher line 


on credit 



By ROBERT GRAHAM 


A continuous flow of inter- totalled just over 5400m. Never- European institutions such as | 
national aid in substantial quan- theless the uncertainties sur- the EMA and the European In - 1 
titles has played a major role rounding the Government and vestment Bank. At the end of 
in supporting Turkey's economic the economic reform programme 1970 outstanding debts to the 
development In particular it may mean delays in' the trans- EMA were 5155m. and a further I 
has proved one of the main formation of pledged aid into 5160m. to the European In vest- 
pillars of the first and second released funds. ment Bank. Japan has also 

Five-Year Plans (i.963-87, 1968- _ _ begun to take a mure active 

1972); and has enabled Turkey Aid consortium part Meanwhile Turkey has 

Z£2* ta sSSes N t™a The butt of TiuteT’sud since Uta.' “ I 

Soviet bloc. In particular the 


Cable Address 
Cinarotel. 1st.' 


ISTANBUL 


Phone: 73 86 90 
201 Rooms 


Telex Address 
208 Ginar 


De Luxe Hotel, located at YesilkSy. Hot and cold 
water, phone and radio in all rooms. Restaurants, 
night dub and snack bar. Tea room, pastry shop, 
discotheque, convention rooms with simultaneous 
translation equipment, shopping arcade. Private beach 
with water-sports facilities. 

A stay in Ginar is a holiday in Itself. 


out justification, th« Turkey* Soviet Union Iu» pledged entnej 


®?tegic position* the easSn -rkof £e Co-orti- frrAU — 

end o t the M^terreneen has was formed When this aid is placed in the 

“3K it° S T SSL - taSd? JSffi context of Turkey's b**tce of 

auired from its Western allies.^ development plans. Consortium paymeots lt Perhaps gives a 
SS St^ce ^ll cStfnue members 816 Austria, Benelux, Nearer idea of its importance. 
fn twit t Canada, Denmark, France, Italy, Wlth a chrome deficit on cur- 

Japan, Sweden, Switzerland, the rent account it has always been 
Sfrti BSSMeifirrtT the US. and West Ger- left to capital transactions to 

Also the IMF, the World provide a favourable payments 
Bank, the European Investment situation. Between 1968 and 
Baflk 311(1 016 European Fund last year the current account 
li^'wfc ri-f-rtJkhiP hrrfn^thi of the European Monetary deficit fluctuated from 5224m. to 

S® Agreement usually operate $173m. On the other hand, the 
£‘nrw5, 19 ii?p d within the -Consortium frame- balance on capital transactions 

work. Between 1963 and the end has moved from 5235m. to 
of 1969 $2 ’ 007m - worth of agree- 5413m. during the same period, 
under 5150m. and there was a ments jjad t een signed, of which For instance, in 1968, project 

* 1 * B92m * been disbursed, credits were worth 5127m. and 
over 5300m. It was only after when broken down the disburse- consortium credits plus other 
the devaluation and accompany- ments s h 0W that 5829m. was in foreign aid was worth 5145m. 
l £ S * mQ * sux £ & we?e “bounced programme assistance, 5556m. Last year this had reached 
that the European Monetary pro j ec t assistance and 5307m. 5179m. and $217m. respectively* 
Fund agreed to a postponement ^ debt relief. £ ; , 



CAKIR 


Exporter of 
Hand Made 
Turkish Copper 
Picture Frames 


Address: Rizapasa Yokusu, 
Sark Hat Girisi No. 21 
Suha nhamam— ISTANBUL 
Tei. 22 16 19—26 67 83 



juntos 

r> x s 


turan GULER-EXPORT 


Exports 1 


Live and. frozen Crayfish 

|Vozan Tana Fish and Palamita 

Frozen Horse Meat 

Frozen Snails and Frozen Frogs’ Lees 

Frozen Pike and Pike Fillets 

Rose Oil 8 and Crftine 01 Hazelnuts 

cSrS'lil?' 1 De ' bydrated Vegetable. 


k 


Address: Turan GUler-Export 

it Han 429 




of aid has been the item has been TL grain imports j 


Veil Alemdar -. ap 
Karakdy-istaabuL Turkey. 
Telephones: 449017 49 3280 

Turgul 461-Istanbul 
Cable: Turghler-ISTANBUL 


term credit The U.S. then u.s. From 1949 through to the ($83m. in 1970) 
agreed to additional assistance end Qf 1970 total economic 
of 525m., West Germany assistance, excluding military k j 

accepted a debt postponement assistance and debt-rollover, -UeDI OUTaen 

of 512m. and the International amounted to $2, 612m. Of this One matter for concern, how- 

Monetary Fund provided a 52,055m. is accounted for by ‘ever, must be the mounting 

stand-by credit of 590m. The ^ asd predecessor agency burden of Turkey’s foreign debt 
mes^ge, albeit veiled, was that programmes, the remainder in In 1968 debt repayment had 
Turkey must put its house in pl 4go shipments. The notable fallen as low as 572m. a year, 
oraer ‘ feature of U.S. aid is the way in but since then it has been on 

c which its predominant role has the increase again and last year i 

MITlCe payments been proportionately diminish- almost touched 5160m., exclud- 
umrt, rh. ing over the part five years, ing postponed payments. Ey 

balance *of payments after d* Since 1968 a ™rage annual assis- the end of 1970 outstanding : 

vSStion an^^riS?tofSelm tance been “ *** order o£ debts 81006 at of prin- 

reservS the international^S 5100m. Military assistance, on cipal and $897m. of interest. 
munitT'apptea^^atisfied tiiat ^ other , 113061 h , M remained Ju5t , under 5600m. of the prin- 
the right measures had been more or less regular oyer this cipal had not been utilised, 
taken. This year the planners Penod at around 5115m., or On current projections this 
reckoned that 5230m. would be roughly a quarter of the pub- means that by 1973 the existing 
needed for project credit dis* llshe ^ “BJtary budget This debt repayment wifi reach 
bursemeots, of which 5145m. 1385 a 1113111 in 5187m. on the principal and 

would finance imports and supporting Turkey’s large armed 580m. on interest This is a! 
roughly $3Qm. for service pay- f° rc es (which, at a strength of daunting prospect even without I 
ments. Virtually all the credits 510,000. exceed those of its the necessity of incurring fresh 1 
will relate to the existing pipe- NATO allies, France, the obligations in order to continue 
line of prolect aid. In addition U.K. and West Germany). the country’s development It! 
a further 5140m. will be The American's place has almost lends weight to the 

needed for programme credits, been taken up by the. greater mock-serious suggestion that 
These needs should be fairly participation from the European Turkey should forgo further aid . 
easily covered as the project aid countries in the consortium, par- on condition that debts 

pipeline at the end of 1970 ticulariy .Germany, as well as be forgotten. 
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POLYLEN 


SENTETTK IPLIKSANAYII A.S. 


the First POLYESTER Continsoss Filament 
Yarn Plant jn TURKEY 

Address : P. Box IS, BURSA, TURKEY 
Tel.: 1923-5602 
Cable: POLYLEN— BURSA 


In Istanbul 

UIMIVIA 

-Tourism & Trading Co. Ltd. 


All Touristic inclusive Tours and 
Tourist Charter Services 
SOSYAL SlSOftTALAR HAN 303 - QO* 
FiNDiKLi — Istanbul — turksy 


Telephone : 49 82 54 

Telex ; 45* 1 ST— UNI VI A 

Cab, ®s - VlAMAR 
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TURKEY V 

Devaluation helps 
foreign trade 

By NORMAN COVEY . 

though exports in- for new crop cotton at a. time Moslem countries’ “common rubber which are subject 
creased by only 7.3 per cent in when world market prices were market” rapid world market price flue- 

the 12 months following last at exceptionally high levels. Imports during the 12 tuations are also unsatisfactory 
devaluation °f the Lira, R ecent j y / formalities have months ended July 31, totalled and appear in some cases to 

be - ng -2 been simplified and delays W. 0 d 2 a. t an increase of 399 m. have resulted in “ unofficial'” 

wfc” o ^ ceQt - “ m p ^} t l largely eliminated- but the over **» same period of 1969- currency settlements, the very 
cT *f -5 v Government’s attitude towards hi terms of imports from thing which price and currency 

InSL rSfilSSav n the revised system of drawbacks Turkey’s own resources, how- controls are of course, aimed 

■ 1 (of the taxes and charges ever - the rise was of. almost against. In all probability, how- 

Thames ^to the further injec- element of FOB prices of double this figure because the ever, these and other difficul- 
taons of foreign current account aaanufactured ' and processed total included less imports ties will be overcome once 
aid in support: of the devaluation goods) introduced in August, a £ a * ns t project aid and PL480 more experience has been 
deal and, . particularly, to the 1970 , continues to hinder ex- grants. In the first half o! gained. 

enormous increase in remit- porters* efforts. These draw- 1971, “ free list," “ Global All import licence applica- 

2^“ . * w- r ^ rs a hroad. bad^ do not appear to be Quota ” and bl-lateral agree- tions have to be accompanied by 

; 22222 of payments applied universally and a pro- meat country imports totalled a cash guarantee at rates vary- 

at mised review of the system has WStaL, $127m. more than in ing from 1 to 50 per cent, of 
. decade f ■ still to be undertaken. Mean- the first half of 1970.- Much the countervalue of the applica- 
•? r 01 devalua t 1 °n, out- time, the maximum potential of of this increase is accounted for tion. Guarantees are not re- 

transf + r j ^ Turkey's export production can- by the .completion at the end funded until completion of the 
S tiSTSS 1 5 not be realised ' although there of 1970 of settlements of out- ^port transactioJ and closure 
Sptemb^ this ve« S rl are other factors, too. Whereas standing currency transfers in of the relevant foreign exchange 

«fra of a IdSv traditional export crops are respect of orders placed up to account with ^ Ceot ral Bank. 

figur? had acSKrtetrt? “ “ mp «? nt h P ds ' fe " . Pre^ousiy- ^Thw. m the pas t, these deposits have 

renqr trLA^were hS£» facturers have the experience or together with increased Global been used as ^ appU cation 

efferted wS a fw^fayHSd : t0 Q u ° ta locations for a numbar regu i a tor, with rates of up to 

LrhL TtalSIi « ?r" port market research and pro- of items, has meant that a high 

shortag s °f ■ ™ P° rted supplies motion ;or the volume of busi- rate of imports has been main- 


per cent of application 


, ■ , - , UIUUUU ;ur . UIB vm lim n OI II II SI- 1 QLC ui iuiuviih UBS UCCU maul- __ ___ 

eradicated - ness to warrant the setting up tamed anreJuue, too, although !£?*•* “ "S^EnSi *1 
£“* of their own export dSart- more than adequate Applies of “ 

2 S,®; T ments - A’ f ew export and some imports has resulted in d *““ d 

raw -and confirming houses have been some instances in the placing e ‘ 

i , t ” 2 t _ a , ry ma J e *°f founded during the past year- of new orders being postponed. 

or but more are needed and Within the limits of the present 

Sen discarded. bSTFaS Wduld to > e oppo £ Jj * 5 of Permitted imports. as nas already oeen stated, 
mean that so far as these fntan.au ventures wig however, foreign exchange there is little likelihood of the 

foreign houses which could revenue and reserves should be 


Local sources 

As has already been stated 


U:r f * - 

l f n i • i ; 

i lmS i ••• . I I 

;hn: ■ 


tiais are concerned currency . . — IT 7 ~. ~^r . z — ” ~ 7 ; r * — : present restnctions on imports 

allocations have been entire^ ? - to r 2 ® ° Ut being lifted in the foreseeable 

adequate to meet real reS !S5Sl ^ ^ futu ^ e: indeed - the previous 

meets. network. ment difficulties in the next po]icy of prohi biting imports of 

In the year to July 31. exports Turkey’s associate member- years. At the same time, ^ item which becomea avaiJ _ 
earned $604m., against 3563m. of the EEC, effective so Je ^ ^ aW e from local sources in 

in the same period of 1969-70 far « trading arrangements -are ad «iuate quality and quantity 

and most of the increase was concerned, from September 1 of ^duced as a result of the pro- will continue to be pursue(L But 

attributable to larger shipments this year, has brought new ^ht should not be lost of the 

of manufactured and processed opportunities in the shape of tra d ® regulations Jssu® d ^ fact that the removal of a pro 

goods. These were principally the removal of tariffs from- April. These are designed to duct from the “ importable ’’ list 
foodstuffs and textiles although ^“ost all her manufactured favour the more viable import ^ opens 1 up 

the range of such exports is exports and concessions on a concerns at the expense of the JE 1 Jil or 

growing, as indeed -it must if wide variety of agricultural pro- hundreds of small firms which SoneSte nS by Sfnew 
the foreign trade deficit is to duce; already, in both 1969 and mushroomed at the time of ^S D rodu^r 
be reduced to manageable pro- ^70, the Common Market took ^ute currency shortages and it wV nrSiy be several 

portions by the late 70s as is «.P» cent of total exports. far more interested in “ ^forj Sw tS5i 

forecast in the current Five-Year Competitive prices following trading m import licences than “™ re A “J 3 r i?KS! 
Plan. devaluattion have • begun to m using them for their own “cmbersnip of. the EEC brings 

reduce the percentage of total account Revised credit policies ab out any important change in 
p-;.. exports going to the Come con have also favoured the serious established import patterns but 

r nee Control countries, with which Turkey importer even though the t ^ e imfcal tariff concessions 
It is unfortunate that the new trades oh a soft currency or manufacturer importing raw ™ ean t ^ at m a number of items 
Governments obsession wtththe “dearing account” basis; in materials, etc. for his own use t ^ e Common Market countries 
prevention of foreign exchange- recent years, an average of continues to have an overall already have a useful advantage, 
losses through under-' and over- some 20 per cent of all exports priority in this respect. During the past year, Japan has 

invoicing saw the introduction , went to Eastern Europe. Special Import price controls, as in- paid increased attention to the 
in April of revised foreign trade efforts are being made to in- troduced at the end of April, Turkish market and has granted 
'.regulations which undoubtedly crease exports . to . the Arab resulted in delays of two substantia] long-term project 
ilhst'ia- fiuJntaxdM.thiu^er ^ctf countries. and -'to Iran and months "or so in. the issue of "credits which are bound to 
export orders tor Turkey. Pre- Pakistan, Turkey’s partners in import licences but the system bring increased trade in their 
^ shipment price control formal!- RCD (the Organisation for has recently been revised and wake. Canada’s trade share, 
j -ties were responsible for a by Regional Co-operation . in delays reduced. Nonetheless, although still small, has in- 
^ no means negligible • drop in Development). But the stmi- the authorities have not dis- creased rapidly in the past two 
exports during the. second larity of the ectraomies of these carded the basic principle that years. Turkey's exports during 
f - -1 quarter of the. year since delays three countries is a natural importers must buy from the the next 12 months will grow 

on the part of the authorities barrier to any immediate in- cheapest available source and steadily rather than spectacu- 
made it impossible to .meet crease of importance in inter- there remain cases where larly; no important overall in- 

( Y 1 * i promised delivery dates. These RCD trade and thus to the quality and other factors are create in imports is likely but 
/ - 5 - 4 - delays also resulted in the loss repeated proposal of Pakistan not being taken into proper competition will become 
of a considerable amount of that Turkey, Iran and Pakistan account The controls as stronger and quality, terms and 
■r. .« tm forward business, particularly should form the nucleus of a applied to commodities such as deliveries more important 
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Changes in ha nk ing 


By BULENT YAZICI, Chairman^ Akbank T. A. S. 
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. Any analysis of developments 
in banking during 1970 and 
1971 must begin with a review 
of general economic conditions 
during the period. For this pur- 
pose, the period can be divided 
in two parts. The first period 
ends with the devaluation of 
August 1970 and thus should be 
called the pre-devaluation 
period. The second period be- 
gins with the devaluation and 
ends at the time of the writing 
of this article. 

The main characteristics -of 
the pre-devaluation period were 
acute balance of payment -diffi- 
culties and restrictive monetary 
policies to dampen overall de- 
mand. The balance of payment 
difficulties caused great accumu- 


lation of unfulfilled foreign 
exchange remittance commit- 
ments amounting approximately 
to 3300m. thus creating short- 
ages in imported commodities 
and industrial raw materials. To 
combat the balance of payment 
difficulties and reduce import 
demand, restrictive monetary 
policies were- followed. On the 
other hand, fiscal policies fol- 
lowed during the year resulted 
in a cash surplus in the national 
budget These policies had the 
result of restricting investment 
activity whO e prices increased 
at a slower rate than the previ- 
ous year. Shortages of raw 
materials and spare parts influ- 
enced industrial production. 

In August, 1970, the long- 
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What are we 

doing in Turkey? This is a question we 
- never ask ourselves. Since 1967 
when we first came to Turkey, we 
knew that we had to work hard to 
satisfy a huge demand, by supplying 
telephones, telephone lines and 
switchboards. Our. motto was 
“Telephones for Turkey" and In 
- those few short years, we 
supplied half as many lines as there 
was before we came In. Today, 
roughly 150.000 homes have 
telephones, bearing our name and 
many different cities are using our 
switchboard equipment. Through our 
Turkish affiliate. Northern Electric 
Telekomunlkasyon A.§„ which is 
Jointly owned by the Turkish PTT and 
ourselves, we are trying to 
manufacture all we can in order to 
improve the country’s telecommunications 
problems. We know that there is no 
quick answer and it Is a long term 
problem. That’s why we are in 
Turkey and we know what 
we are 

doing in Turkey 

Northern Electric 

, Company Limited 

. Gayrettepe, Ercan Han 155 
Levant, Istanbul 

Northern Electric 

TelekomOnikasyon A£. 

Omranlye, Istanbul 


delayed decision to devalue the 
Turkish lira was taken. The par 
value was changed from TL9 
against the dollar to TL15. 
Parallel to this decision, the 
finance bill of 1970 was put into 
force. This bill attempted to 
slow down the unbalanced 
growth of the construction and 
of the automotive sectors. These 
two sectors were heavily taxed. 
Monetary measures were re- 
laxed, and the percentage of im- 
port deposits were drastically 
reduced. The maximum rate of 
interest payable to term deposits 
was increased to 9 per cent*, and 
the maximum lending rate of 
the banks was increased by 1 
per cent and the rediscount 
rate of the Central Bank by 11.2 
per cent 

Rapid increase 

An attempt to reform the civil 
service code and salaries 
coincided with these measures. 
Salaries and wages of govern- 
ment workers were increased by 
an amount, which corresponded 
to approximately 5 or 6 per cent 
of the Gross National Product 
As a result of these measures, 
the post-devaluation period has 
shown tendencies that are quite 
different from those before de- 
valuation. The first result of the 
devaluation was a rapid ameli- 
oration of the balance of pay- 
ments situation. The main 
factor influencing the balance 
of payments was a very rapid 
increase in the remittances of 
Turkish workers residing in 
Western Europe. The increase 
is at the rate of around 15Q per 
cent Exports also increased, 
particularly manufactured 
goods. The scheme of Turkish 
lira deposits convertible into 
foreign exchange, where the 
foreign exchange risk remains 
with the Turkish Central Bank, 
alcn has been an element in 
favour of the Turkish balance of 
payments. As a result, the 
Turkish foreign exchange re- 
serves that were at a bore mini- 
mum before the devaluation, 
climbed rapidly. All deferred 
remittances were promptly 
executed and the foreign re- 
serves in hard currencies and 
gold Of the Central Bank 
reached the amount of. 3532m. 


at the end of September, 1971 
This is an amount unprece- 
dented in post-war Turkish 
financial history- 

HiJgh levels 

On the other hand, the greater 
transfer of income to the Civil 
Service mentioned above and 
labour contracts concluded in 
industry after the devaluation 
and the rapid increase of 
workers' remittances to their 
families residing in Turkey 
created a great rise in the pur- 
chasing power of the consumers. 
The exceptionally good weather 
conditions made possible 
record crop for 197L Especially 
cereal and cotton crops reached 
very high levels, thus on the 
one hand increasing farm in- 
comes and on the other hand 
offering a greater volume of 
commodities. The 1971 budget, 
in its first six months of appli- 
cation, is showing a cash deficit. 
The result of all these factors 
combined bas been a rapid in- 
crease in prices. The wholesale 
price index increased by 23 per 
cent between July, 1970. and 
July, 1971. There has been an 
important increase in the volume 
of money in the post-devaluation 
period. 

The early months of 1971 
created a “wait-and-see” atti- 
tude -in the private sector of the 
economy. The result of this atti- 
tude has been a noticeable re- 
duction in investment in the 
private industrial sector. The 
Finance Bill of 1970, by heavily 
raxing construction and real 
estate, has also caused a severe 
drop in investment in construc- 
tion. This reduction in invest- 
ment activity in the construction 
field was more than that antici- 
pated by the drafters of the 
Finance Bill and is being 
remedied through a new bill. 
The reduction in investment ex- 
penditure from the National 
Budget and loans to the State 
economic enterprises from the 
State Investment Bank during 
the current year indicate a 
slowing down of public invest- 
ment 

Restrictive monetary policies 
followed during the pre-devalua- 
tion period had its effects on the 

Continued on next page. 
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in Turkey! 


Acoustical ceiling plates? 

Caskets? 

Compressors? 

Condensers? 

Container tanks? 

Cooling units? 

Decorating sections? 

Electric motors? 

Gazometers? 

Heaters? 

Home appliances? 

Irons? 

Polypropilene ropes? 

Plastic moulded products (up to 3 kg)? 

Plastic sheets? 

Profiles? 

Refrigerators? 

Sectional finishing panels? 

Steel tailoring? 

Steel constructions? 

Steel buildings? 

Washing machines? 

If any of these is any of your business, we'd 
like to hear from you. Refrigeration systems 
(including parts and supplies) to Electrical 
Home appliances. From Aluminium to Iron, 
Steel, Enamel and Plastic Products. We make 
them all. 

Who are we? We’re Profilo. 

Based in Istanbul, and one of Turkey’s most 
versatile manufacturing and construction com- 
panies. So give us a call, and let's talk 
Turkey-business. 

PROFILO ^ 6C ' C ^ e ^Tefep^me U : 

m " mmmmw Telex: 371 -Isfanbul 

... AC . « Cables : Profllosan, Istanbul 

banayr ve lICaretA.^. P.O.B.98, Beyoglu, Istanbul-iurkey 


Three words to remind 
the biggest cast-iron factory in Turkey 


TURK DEMIR DOKUM 



We are quite young: -14 years old only. 

But it does not matter. We do not see any relation bet- 
ween great reputation and age. Other people must have heen 
thinking so, too. Because everybody knows ns as the biggest 
and most modern cast-iron factory in Turkey, the Middle 
Bast, and Balkans. 

Our cast-iron products like boilers and radiators the 
quality of which, thank to our qualified personnel (nearly 
2500), to our advanced technical possibilities, our careful wav 
of working, and the co-operation we make with the most 
distinguished firms in Germany and France, we succeeded 
to keep in the- highest level and which we put at the dis- 
posal of Turkish households., have come to draw a .keen 
interest at foreign markets also* in a short time. 

Is it not our right to be a little proud of .the reliance 
and the interest shown to us? 

Various cast iron items can be manufactured \ to order. 


HILDEN - cast iron central heating boilers 
. (GP-2D0, 300, 400, 500...) 
CHAPPIE - columned cast iron radiators 
HILDEN- sectional cast iron radiators 
Enamelled’ hot air coal stoves 
YUVA- kerosene stoves 
l§IN- butane stoves 
JUNKERS- water beaters 
JUNKER-RUH - LPG and coal gas ranges 
Butane kitchen stoves 
§UL£- kitchen ranges 



tOrk dem!r dOkCm fabrIkalari a. §. 

Alibeykdyu Yolu 31, Silahtar, Istanbul 


The Financial Times Monday October 18 1971 



000,000 

Turkish 

workers 
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in Europe 
read 

Terr it man 


ADDRESS : 

DEUTSCHLAND 
ENGLAND : 


With their femilies 1.800000 people 
are a good market for you. 

TercUman is the only Turkish 
Newspaper in Germany 
having printing plants. 

TERCUMAN NEWSPAPER. ISTANBUL-TURKEY PHONE : 26 30 40 TELEX: 179-253 
TELEGRAPH : TERCUMAN-1STANBUL 

6. FRANKFURT AM MAIN 50. HEPDERNHEIMERLAND'STR. 65. PHONE: (0611) 573590 
95 STAFFORD COURT. KENSINGTON HIGH STREET. LONDON W.8. PHONE: 937-8304 
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Association with the EEC 


By NORMAN COVEY 


imports from the EEC ” such 
items as together represent in 
turnover 35 per cent of her 
total imports from " The Six ** 
In the year 1967. This list of 
goods, for which import licences 
will, in principle, be freely 
issued, will progressively be ex- 
panded but it will not be con- 
tracted. Turkey has also under- 
taken . tO provide minimum 
annual quotas for the EEC coun- 
tries for any items which she 
may transfer from her present 
generally applied ** free im- 
ports” lists to “ Quota.” “ Con- 
solidated Free Imports From 
The EEC” comprise over 500 
tariffs and tariff subsections, all 
but 100 of which are also in- 
cluded in her current, general 


" free imports ’* lists; with a few 
minor exceptions, the remaining 
items are included in the lists 
of imports subject to Global 
Quota — if imported from else- 
where than the Common Market 
Taking all factors into con- 
sideration, the present tariff 
reductions give the EEC coun- 
tries an advantage which 
probably averages about 1.25 
per cent but in many cases it 
is less than 1 per cent and in 
others more than 3 per cent 
of landed costs. The present 
tariff reductions are valid until 
September, 1973. when they are 
due to be raised to 10 and 20 
per cent respectively. At the 
same time, additions will be 
made to the “ Consolidated 


Free Imports List ” and Turkish 
manufacturers will no doubt 
begin to feel the weight of 
Common Market competition. 

In the six years 1985-70. 
Turkey’s imports from the EEC 
averaged just over one-third of 
the national total and. taking 
into account current prices in 
the EEC countries, no impor- 
tant increase in this market 
share is likely to be registered 
in the next two years. At the 
same time, however, the con- 
cessions to " The Six ” will in- 
evitably make Turkey a still 
more price-conscious market 
There will probably be a small, 
but marked, rise in Turkey's 
own exports to the EEC; over 


the past six years these coun- 
tries accounted for an average 
of 36 per cent of all exports, 
and for 40 per cent in 1069 
and 1970. 

In the association agreement- 
proper. there ore of ' course 
“ escape clauses " for both 
parties but the less recourse 
which is made to these, the 
sooner Turkey’s own industries 
will be forced intn more 
rational, competitive produc- 
tion. On the other hand, it 
seems probable that with the 
expected admittance of the 
United Kingdom and other 
countries to the EEC, Turkey 
will wish to negotiate modlft*. 
lions to her present agree- 
ment. 


Trade with Britain 


By NORMAN COVEY 


Turkey’s ties with the EEC 
began with the coming into 
force on December 1, 1964, 
of a ” pre-association ” agree- 
ment which gave Turkey tariff 
concessions on annually fixed 
quantities of four of her princi- 
pal exports (tobacco, hazelnuts, 
sultanas and figs) and an EIB 
development ' credit line of 
$175m- An agreement on 
Turkey’s associate membership, 
to lead to full membership after 
22 years, was signed on Novem- 
ber 23, 1970 and, pending ratifi- 
cation of this by all seven coun- 
tries, an interim agreement of 
July, 1971 gave effect to the 
commercial terms of association 
from September 1 of this year. 

When the 1970 agreement is 
ratified, Turkey will also benefit 
from a new $190 m. EIB credit, 
which may be disbursed over a 
period of five years. 

With a few exceptions — re- 
fined petroleum products in ex- 
cess of 200,000 Lp.a., cotton, 
yarns not prepared for retail 
sale, some cotton piece goods 
and mai*hinA . tnaffa - carpets — all 
Turkey’s industrial products now 

enter the Common Market tariff _ „ ... ... . 

— and restriction-free; tobacco Britain is Turkey's oldest market which merits regular Bridge and Engineering Com- quality it behoves British mainl- 

and retail-packed sultanas are trading partner, the records visits and necessitates the pany Ltd- During the Royal facturers to ensure that proper 
similarly treated and a wide lowing that regular exchanges appointment of first-class agents Vis »t t0 Turk ®7» Prince Philip representations are made in this 
variety of agricultural produce began during the reign of Queen *i: hl f .ugj- will be visiting the bridge site respect. Indeed, this is but one 

benefits from generous tariff re- Elizabeth L In spite of year to r e , * p * where work is already ahead of 0 f the many reasons why the 

duCtions. Turkey has a period of year fluctuations, the United pnccipals abreast °' constantly schedule. difficult but now sound and ever. 

22 years in which to adjust her Kingdom has during the past changing regulations and major projects which expanding Turkish market must 

agricultural policies to those of two decades m aintained position trading conditions. & a ve benefited from British aid be regularly visited by senior 

the E22C, whereafter her pro- as the third most important in re cent years include a steel British export executives, 

duce will all enter the Common supplier of Ivey's imports Tmnort Ikfs P^e mill and Turkey’s first Britain was the first country 

Market tariff-free. Tariffs on the ^d buyer of ats exports after import UStS petrochemicals complex. J. & P. t0 appreciate the potential at 

Ger “? any , In terms of routine trade. Coats were one of the first Tur kish cotrnn; exports rose 

yeS ^ b d U ^ d 12 fi r ^ U ^h t th ye^ 1 of application witkin *** “ Free ” and Global investors to take advantage of rap idiy during the 1950s and 

of Turkey’s 

Tariff barriers pertnnuin; iniddWon, there «re BUttC has a substantia invest- t(Wtay Turke y s principal 

Tl , rb .„_ win , omnno ta-iir and a rent nf thr ovpn.li many opportunities for orders men * m what 15 to-day one of renev-eaming crop. Other im- 
iJSSTto totali' l5S vei 5 foHapitai equipment financed the most important commercial portant exerts to the U.K 

EEC i?t^o sSL^n^ome 500 ISlosL^npoS ftoS Briteto b * World Bank and other multi- vehicle and tractor producing f nclude su itanas, hazelnuts, figs 
iteUriw duErib Sd being^iued at%) 8^(96 w? Uteral P ro j ect "edits. In the companies in the country More and mohair . Progress has been 
duc4 within 22 years, on the P re- cent 6 of the total), compand yeax.ended June 30.JBRD fjoup than a score ^British com- roa de with the export of man* 
mainder within 12 years. On the with $94. 6m. (1L8 per cent) in to . ^ rk ® y u total J; ed pames bave made licensing fac tured goods to Britain and 

basis of the tariffs in force on 1969, but the returns for the $1 J 3m V much ,*5* f^i ements with Turkish manu- in several fields there is a poten- 

November 23, 1970 (and in a first half of the current year *° be expende ^ fa 5 tureI ? and * hls , 1S f. ® eld tial which would repay closer 

number of cases these had been showed a 20 per cent improve- WestGerman and other EEC where there is almost unlimited investigation by U.K. buyers, 
raised the previous day), the ment over the corresponding CQ V Ja F y credlts have pro- scope for Britain. it is noteworthy that the first 

items on the 22-year list have period of 1970. Even so, trade Vlde d manufacturer m these British quality remains a investment abroad to be author- 
benefited from a 5 per cent with West Germany has con- du " t ' in watchword throughout Turkey ised by the Turkish Government 

reduction and the remainder tinued to increase and while 3Jj er wf.. u .f;. u !,^.. rr . ( T and while the present system of was last year made in a London 
from a 10 per cent reduction, that with the U.S. has waned. . ® JJ s “f ss 5 , ■ price controls is not always con- bottling plant and distribution 

since September L At the same Italy is fast approaching Jr.™® ducive to business based on centre for Turkish fruit juices, 

time, stamp duty on EEC im- Britain’s trade share. Turkey’s J?, JzSS 

port licences was reduced from associate membership of the 
the standard rate of 10 per cent EEC, effective from September ™S 
(of CIF values) to 9.5 and 9 per 1 of this year is a further reason 

“i; - r 

“ *«• ass' £& ^ 0 —LT ay ° e 

The largest indivldnal credit 


. within the “Free” and Global investors io iaiw: auvanidKc ui rapid i y during tne issos and 
Quota import lists, the market is the Law for the Encouragement l96 0s and the U.K. remains one 
l L currently vorth about $750m. ol Foreign Capital Investors and of ] ar g e st buyers of what is 

j 3°-r i o per annum; in addition, there are BLMC has a substantial invest- tn-day Turkey’s principal car- 


TEMPI 


Foreign Trade Company 
offers you the widest range of 
Turkish products 

TEMPi Foreign Trade Company was established by the 
following Turkish manufacturers. Most of these companies 
are leaders in their fields in Turkey. 

AN-KA * BANAT * BlRLESlK AMBALAJ * BURSA CELIK DOkOM^EEEM^EGE SANAYH 
EKMEKgiOGLU^ELEKTRO-METAL ^EAKO ^HARMANCI ^ HASEL ^HAIAS ^HElCO ^ECSAN 
IZELTAS ^ KARSAN ^ KAVi * KENTGIDA ^ KORAIES ^ MUTLU ^ PREStZ METAL ^ SKT ^TEO 

EXPORT PRODUCTS 


ELECTRICAL CABLES and EQUIPMENT 
Insulated wire and high voltage cables, 
enamelled bobbin 
wires, high tension transformers, 
regulators, ballasts, 
deviators, wail sockets, switches, 
traction and stationary batteries. 

PHARMACEUTICALS 
Drugs and pharmaceutical raw materials. 

BUSES and COACHES 
All types of bus bodies from 
15 to 60 seats for urban and 
inter-city transport 

AUTOMOTIVE PARTS 
Oil seals, starter batteries, 

■earth moving and heavy duty 
construction machinery parts. 

FOUNDRY 
Iron and steel foundry. 

PERSONAL CARE 
Tooth-brushes and hand-brushes 
made of natural bristle, cosmetics. 

FOOD 

Confectioneries, macaroni, biscuits, 
canned food, fresh fruits and vegetables. 

Ask- for quotations and any other information on our export 
products. You can also deal with TEMPI for other Turkish 
industrial and agricultural products of Turkey. 
Address : Harbiye, Halaskargazi Gad. 34 Harbiye X§ham Kat 5- 

Istanbul — TURKEY 

Cable : TEMPIEXPORT - OSMANBEY, ISTANBUL 
P. O. B. 260 Osnianbey, Istanbul/ TURKEY Telephone : 47 08 36 

For your trade with TURKEY, trust in 


HAND TOOLS 

Files and rasps, double ended ring wrenches, 
double ended open jaw wrenches, screwdrivers, 
belt punches, chrome-plated combination pliers. 

KITCHENWARE 
Aluminium and stainless steel 
pressure cookers and utensils. • 

CONSTRUCTION MATERIAL 
Aluminium door knobs and 
window accessories, semi-finished oak tiles. 
Bricks and tiles. 

STATIONERY 

Plastic and wooden rulers, 

drawing tables and instruments. 

SHIP BUILDING 

Coasters, tankers, 

dry cargo and passenger vessels. 

OTHERS 

Fire brick for blast furnaces, 
chamote, textile for furniture, 
metal parts for umbrellas, 
brand tags and special emblems. 



British manufacturers are not 
always as ready as their com- from Britain was provided 
petitors to meet the sometimes earlier this year, £6.7m. towards 
non-standard specifications tiie £10m. contract secured by 
Issued by would-be Turkish Woodhall Duckham for expan- 
buyers and there is a tendency sion of Gubre Fabrikalari’s 
on their part to place too much fertiliser plants at Yarimca and 
emphasis on the payments and Iskenderun. Another important 
other difficulties of the mid- U.K. credit was a substantial con- 
19505. tribution towards the $TL900m_ 

The fact that these were even- Bosphorus Bridge scheme: the 
tualiy overcome and that, to-day, consultants for this vast scheme 
Turkey is in a position to pay are Freeman Fox and Partners 
her way is too often overlooked, and, with a German company. 
At the same time, this is becom- the main contractors for the 
ing an increasingly competitive bridge itself are the Cleveland 


Banking- ( Cont’d ) 


ETIBANK 


Is the largest producer and exporter of 

CHROME ORES AND FEKROCHROME 
COLEMANITE AND TTNCAL 
CUPREOUS PYRITE 
BLISTER COPPER 
BORAX AND BORIC ACID 
RAW MAGNESITE 
DIASPORITE AND 
EMERY 
DIATOMTE 
AND 

• QUICKSILVER 


in TURKEY 


FOR 

THE BEST QUALITY 
A STEADY SUPPLY 
FAVOURABLE PRICES 


APPLY 


ETEBANK 

Sihhiye-Ankara/TURKEY 


Continued from previous page deposits, generated a rapid rise 
resources of the banking system, ia the deposits of the banking 
From the start of the year up system, especially evident was 
to the time of the devaluation, a marked increase in the per- 
deposite with the commercial centage of term deposits. The 
banks decreased. This fall m poIitical uncertainties of the 
deposits was mainly caused by winter and of 1971 m 

1 **2; f** not have a noticeable effect on 

hand, the working capital re- the increase of the resources 
quirements of industrial firms of banking system, 
increased because of import 
bottlenecks. Import deposit re- 
quirements, coupled with de- Workm? canital 
f erred remittances commit- ® " 

wents, caused the blocking of The reduction in the percent- 
large funds with the Central age of imported deposits and *■ 

Bank. The industrial firms had punctual foreign exchange re- 
to finance these operations by mittances to finance imports re- 
using their working capital and duced the working capital 

borrowing increasingly from the requirements of the firms. As §oo©ooeooooooooooo©ooooooo©eoooo©oooooooo« 
banks. As the resources of the a result, ^ loan demaild in the O 
commercial banks decreased due financial markets showed a 8 
to the fall in deposits this in- slower increase compared to § 
crease of loan demand created ** of previous periods. 8 
a shortage of liquidity in the During the summer and early o 
banking system. fall of 1971, the banking system 8 

t K? t *a. 1IIOn ^*Lr« ai 525*^2 has Teacbed ® normal liquidity g 
created by these two factors position. Bank charges stopped 8 

tended to increase toe of and buyers’ market con- 9 

loaos and also forced the Iar- S becan f e be 7elt in 8 
ger companies to apply to the toe loan MrkelSi ^ " g 

capital market for medium-term industrial bonds 0 

funds. As a result, the issue of Se § 

industrial bonds reached an un- “J ban £ felfthe ladc of SSey g 
P«= ede £le d volume in the year market instn^^ t “° D ^ 8 
1970. The rate of interest on numerate their surplus liquidity 8 

“^it-andSe” SSSide § 

Central 


GLOBIL INDUSTRIES 
LIMITED 



“PP« I™***"! by toe of *the bi^toeL^mu^Tn 8 
ral Bank of Turkey, that is flugneed share *v_ n 


55ttf~m5fceL ralTprtoes^l* 


During this period, demand for ^ stock 1BCtal|fi ^ 0 

investment loans and especially wjQ, commodity price in- o 
for investment loans in foreign creases , ^ in ™ ^ g 

exchange from the Mdusmal showed ’ a^endScy^deSSl' 8 
Development Bank of Turkey. The same attitude also influ- g 
continued at toe previous year’s enced investment ^ g 

Mter the devaluation of 52' ^ 8 

sssa 

S sttszis?*- § 

mam factors. First was the • « 

release of a great part of toe The especially good agricul- § 
Import deposits; second was the tural production of 1971 will, in 8 
amelioration of the foreign ex- the coming months, have a post- g 
change position of the Central live effect on the volume of o 
Bank; and the tiurd, which had deposits. It is expected that the g 


IS AS USUAL, 

AT THE SERVICE OF 
BRITISH AND TURKISH 
AUTOMOTIVE INDUSTRY 


Address: 

effects later in the period, was resources of the banking system 0 ® ^*®opold Road, 
the cash deficit of the Treasury, will increase by a record per- g Ealmg Common, 
This rapid increase of the bank centage by the end of 1971 and o London. W«5 WR 
note issue, coupled with in- that there will be no scarcity 8 


Telephone: 01.992.8497 o 
Cables : . g 
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creased interest rates' for term of loanable funds. 


Globdiesel-London 
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season for farming 
after two lean years 


By NORMAN COVEY 
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,, This years exceptionally good thorny problem of land reform put greater emphasis on new Russian hybrid has .so far given neglected. The present livestock 

f^P out ' tura6 could scarcely is now being tackled. .'The first crops which have the greatest the best results but further and population is of some 75.000 

i ‘ have coniR at a more propitious relevant. Bill,' recently sub- export potential. more widespread trials will be including 30,500 sheep, 20,000 

• -C time. Substantially increased mitted to Parliament, is aimed Already tomato growing has necessary before a conclusion goats and 14,000 cattle The 

agricultural growth will go a at placing an overall limit on increased several-fold to meet can be readied. eastern regions of the country 

1 long way towards offsetting the the size of individual landhoid- the -needs of the numerous To-day, forests cover iRm . are, as a whole, the best suited 
•slow progress made in other ingsj- granting landless farmers newly established tomato paste hectares, or 23 'per cent of the for animal husbandry although 
■X-r i! sectors since the- be ginnin g of land of their own, ensuring the plants; within the’ next two land mass. About, half this the Black Sea, Aegean and 

• h.,1 * the period' of * near-anarchy best possible use of all arable years or . so Turkey should be area is probably, ripe for ex- southern regions are also of 

... which brought" about the land, preventing the further exporting- 50,000 tons pa A pi citation but it is doubtful considerable importance. Dis- 

military’s "intervention on fractionalisation of holdings as 325m. World ttawfr credit has whether more than a third of ease has been brought under 

It/. March 12. V a result of the inheritance laws been obtained in support of a the total forest area has yet control but the inadequacy of 

and encouraging co-operative $44 ul scheme to improve and even been surveyed in any sort forage crops and, in the 

increase production and ex- of de tail Nonetheless, con- absence of stable meat prices, 

Jt . wj „ „ _ ports of citrus and fresh fruit siderable progress has recently farmers’ reluctance to use pre- 

seldom provides more than 30 t0 “produce punitive rates of and vegetables. Other crops been made with forest access pared feeds on any important 

per cent of the GNP and con- tax ^ t30n on 1 P d which is not suitable for processing locally road and timber mill develop- scale have generally militated 

tributes less than 1 per cent made Some 32 “ d export need to be deve- ment and within a few years against any basic improvement 

of the total revenue from direct cen *- of Turkey’s 78m. hectares loped and efforts must be made timber and timber products hi livestock standards. The 

taxation. Nevertheless aeriml- of Iand area is cultivated; this to “grow to order.” should become an important State farms, which introduced 



More receptive 

In recent years the tradition- 
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tural products are responsible 

for 80 dpt cent of exnorts the ° uring tiie Past decade and it 

SLtiSSiSS*' - to doubtful whether it could in 

most important being cotton, increased since larvp u *«scem. iue uauiuuu- . , 

tobacco and nuts. ally conservative Turkish -SSZ ririds 

During the period from 1963 already in use. Thus optimum fe^er has become much more 2. Wert European standards. The 

when the tat 5 Year Plan ™ use 7 the eristtog cJSSled new WW* ’ S STu SJSSh?! 

into effect, to 1970, the agncul- area is the key to increased “^systems but he stm needs enterprise. $4. 5m . credit line for livestock 

• v tural growth rate averted only variety and volume of output • t0 educated into these., a Despite her long coastline development; this should enable 
'■••-2.47 per cent p.a., compared. The system of Government- tosk wth which the State, and many . lakes . and nvers. ^ of 4,000 head 


source of export revenue. One artificial insemination a few 
of the difficulties, however, is years ago, have nevertheless 
that successive governments done much useful work in this 

but milk and meat 
extremely low by 


with a target of 4JI per cent guaranteed, minimum prices for assisted 
::.p.a.; in the same period the the principal crops will probably national 


by various ' inter- Turkey has so far failed to 

_ __ agencies, has made develop her fisheries - to any- dai _ ^ — tt r 1 _ 

v average GNP growth rate was also be extended It is expected, considerable progress. The thing like their real potential. up of a nuc i4us of modern 
"HP E* 6-5 per cent p.a., against a too, that a more selective quality mi& of fertilisers, for instance. Annual catches have not yet cattle farms. Considerable tech- 
• 1, art . target of 7 per cent policy will be applied in this increased from a mere 430,000 reached the target of 200,000 nical assistance will also be pro- 

’ - ..... . respect; the previous (Demirel) tons “ *963 to over 3m. tons tons and the average in recent ^ded and it is anticipated that 

Government made a sound start ^ Y ea ri the tractor park in- yeaxs^ has been of around further ebrd credits will fo! 

in due course. Meantime, an 
^ average of some 450,000 head of 

capitalised and in most areas cattle, sheep and goats are being 
tit away exported annually, mainly to 
. , j. industry the Middle East and nominal 

by an and other pursuits. Even the quantities of meat are regularly 




of breeding cattle, chiefly .for 


Veritable glut 

rpj,- in. this direction by applying creased from 44,000 units in 150,000 tons. Basically, 

^ Price guarantees for tobacco and 1963 to well over 90,000 at the dustry is hopelessly 

: growth rate may be of as mu^ t£}a Q « y ^ good quality CTOps ^ of 1970 . capitatised and In most 

as '-5 per cent and. ™anks ^ specified areas. This While much still needs to be there has been a drift 

• ^.especially to a veritable glut of resu j ted ^ gQjng extent in done, the land area under irri- from fishing and into in< 

: .. T . i .rereri^w |1 l anyway b e the best redaced output 0 f low-grade gation is increasing by an and other pursuits. Eve 

‘ ner rehLreSrteredkfS Bat P rodnce * but ^ts average of over ^ 100,000 traditional coastal fishing nas being shipped to Gr 

r •'^LrtiSSSn? < SSfthte' -“f? 4 t0 1,6 ^Posed if unsale- hectares per annum; it u esti- not been fully exploited and other nearby markets. 


Greece and 


able surpluses are to be avoided, mated that, to-day, approri- plans for the development of 


^ merit must be tempered by 0ver 19 o j0 qo tons of old-crop irately 10 per cent of the sown deep sea fishing and for the 
. .realisation Of the fact that over tobacco and scores of tons of are* benefits from man-built exploration of new areas rather 


rihe part 20 Ypars , 1 £ ere J^I e mostly inferior quality tea are irrigation works. 


than waiting for migrations 


Higher priority 


.. -• ,. been °2 y five sood years for 3^-^^ ^ the State Monopoly's • Considerable progress has through established centres In virtually every sector of 
^ ••agriculture. For the rest, warehouses. Several exception- also been made with seed have not been implemented, agriculture there is enormous 

... /. / ,arve *ts have been either poor jjjy gqud sultana crops and the selection and the distribution Fishing gear is primitive and potential for development but 

,r . on y ®? d . unfavourable abolition — at Turkey's instiga- through State agencies and co- until the long-promised re- the extent to which this can bs 
: s k :bmatic conditiora. cannot ti on — 0 f the International operatives of seed types proven organisation of the (State exploited is dependent upon the 

• entirely be blamed for this Agreement on Sultanas Market- to be the most suitable for the Enterprise) Meat and Fish sector as a whole being given 

Tregular pattern. Dunng tne jug could bring about another, widely differing climatic and Board takes place and a hard a still higher priority than in 

rust Plan period (1963/6*). |£ temporary, disposal problem geographic areas of the and fast fisheries development the immediate past The indica- 

>- ixed investment m agriculture so far as hard currency markets country. Numerous varieties programme is enforced it is tions to-day are that this will be 

. amounted to only 15.5, per cent, are concerned. of hybrid wheat have been diffi cult to envisage any im- given; land reform is indeed im- 

■ u the national total, against At the same time, more guid- tested in recent years in an provement in this poten tially portant but so, too, are more 

; • • 1 forecast of 17.7 per cent.; in ance and incentives need to be effort to raise yields which important sector. finance, the str eaml ining of the 

fUFI- other^ sector given to the farmers if they averaged only 1,180 kgs./hec- Animal husbandry is yet existing co-operatives into eco- 


argete were improved upon. In are to diversify their crops and tare between 1963 and 1969. A another sector which has been comically more viable units and 
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At 55* 


h 


he first three years of the 
yjecond Plan the pattern . was 
imilar. .Plan objectives are 
ieing reviewed hjr the present 
lovernmentf- however, • and 
vhile total fixed investment has 
leen low so far this year there 
s reason to expect that from 
972 greater emphasis will he 
daced on what, nationally, will 
emain for several decades the 
Dost important sector of the 
Turkish economy. On the one 
iand the still rapidly growing 
•opulation (rising by some 2.6 
ter cent p.a.) has to be fed 




gets 



priority 


increased technical assistance 
for the farmers. Marketing 
arrangements also need to be 
overhauled and improved and, 
in particular, further efforts 
should be made to ensure that 
the fanner does not have to 
resort to forward sales to un- 
scrupulous middlemen in order 
to meet his between-season 
financial commitments. 


THE S. BEYAZIT 
GROUP 

Head Office: 

TJVLT. Han, Bnynkdere Caddesi No. 64, Meddiyekoy, Istanbul, Turkey 


Assembly and Progressive Manufacture of 
Commercial Vehicles and Spare Parts 

Distribution and Retailing of Motor Vehicle 
Tyres and Tubes 
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and Spare Parts 
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Manufacture and Sale of Records 
Real Estate Ownership and Development 
Industrial and Commercial Investments 
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By ROBERT GRAHAM 


In 


deriding to tackle land which affects the majority of the Aykan, Minister of Villagers, 
nd on the other new export reform, the Government has population. Any' move to alter was recently quoted as saying 

rops have to be developed. chosen to act in an area which the existing status quo in the “ Our success in putting v illag e 

After years of procrastination contains all that is. most con- agricultural system, however resources to use will not only 

y successive governments the servative in Turkish life and much its present inadequacies improve the social imbalance 

may be admitted, is bound to and the national economy but 
be controversial. The Erim will also affect our form of 
Government, it seems, does not administration. The future of 
intend to go in for half our democracy depends upon the 
measures. It intends to trans- success of our villages services, 
form the whole system from top 
to bottom,* from land tenure Without title 
through to agricultural credit; __ _ ^ . 

and as a result can expect to ^ 5n 

meet some fairly stiff opposition. ^ Proposed land reforms ls 
L and reform has been given redistribution of property 
top priority by the Government 

because it is now realised that vexcetiL oi the land and enjoy 
unless a determined drive is “ ajLnua l Per capita income m 
tad? to ™ the region of TL48 750 while the 

incomes, toe overall growth of P 01 ™” °. f ? n tte 

the Turkish economy Will suffer. hav = 

Due to poor harvests over toe ™ the order of TL4S5 to TL800 
past two years agricultural 2^^? I s 



income has failed to grow and 


title (which makes the banks 


ira£ sH 



in most cases has declined. In feluctant to grant credit) and 
effect the annual income of two- ^entanee has caused unecono- 
thirds of the population still “ 

depends in large part on the °£ redistributing the land 
hazards of weather. 1£r emphasised by the Govern- 

This particular aspect of the ““f who ou ? 2® 

agricultural scene, it is hoped, landless are increasing at the 

will be remedied in the near f*® ot * P« r cen ^ * W “d 
future. A series of dams have £ at . wth unproved methods of 
been built and irrigation net- employment opportum- 

works have been improved or ties will declme unless new land 
are under construction. Better ^?^ Dd - There is talk of re- 
use of fertilisers is also acting ownership to 1^00 
beginning to have an impact acres ° f non-imgated and 350 
and more land is being brought seres of irrigated land, but it is 
under cultivation while soil ^tcJesr how this will operate, 
erosion is being checked. Inefficient farmers may be 

penalised and their land redis- 
Small unit tributed but the fate of the big 

^ . . . landowners is still not clear. 

The real problem lies buried Those who receive land under 
in a vicious circle of neglect, this redistribution will be 
lack of finance and conservatism f ormed jtnto c<H)peratives. the 
which has accelerated the grow- co-operative being considered 
mg gap between urban and ^ through which 

™«I incomes uud euo>urag« a jgn cultar e an be controUei 
flight to the toims. La 1965 It ^ partjcll]aT n,, authorities 
was estimated that 54 per «ut. ronsi[ier it „UI be easier 
of the run] Population lived to „„ account for credit 

Villages of between loO and 500 Qm of eucoun- 

persons, and only 9.8 per cent ^ g , ta tot fmners 

m TlU ?P ? f have bad credit records. This 

is. not entirely their fault for 
been crellit has hash given almost 
nevi^to^edliratien °to^rferior eielusively on a shortterm basis 
. Ha? to to. (olten from year to year) and 

‘“Jh?!”.*?!! 0 ,™ “SaSrS *e fanner simply cainet cope 


Manufacturing 

REGULATORS TRANSFORMERS 
WELDING MACHINES WELDING POINTS 
AND MANY OTHER ELECTRICAL APPARATUS 

FARUK MERCAN 

Banka tar, Pcnenbe Pazari Caddesi 

Ku^uk Tax Han 2/6 KarakSy— ISTANBUL . 

- Telephones 44 4S 22—44 7» 75 


with loss of income from a bad 


The co-operative would also 


services inadequate. This is 
reflected, for instance. In high 
mortality rates, low literacy 

levels and the very small . , 

number of villages which enjoy 'J ? t °” 
electricity (10 per cent, of the ou^et At present small formers 
villages and 40 per cent of the jJ CBI ' . ^necessary losses 
popitiation). adequate marketing 

In a sense these problems and their heavy dependence 
almost need to be solved before upon middlemen. According to 
tackling land reform proper, P r ‘-,^ ylcan ’ middlemen take 20 
certainly the two are closely c ™ t - P nc * P^d 

inter-linked. The Government to the ^producer on fruit and 
has realised this and is direct- vegetables. Fmally the coopera- 
ing a major effort at improving ^cked with State funds 
village life— which for the most offers a chance to promote a 
part still operates on a closed more ™oral development of 
ifrircuit economy. Dr. Cevdet Continued on next page. 




COMPLETE RANGE OF DOMESTIC REFRIGERATORS 
WASHING MACHINES - AIR CONDITIONERS - OIL HEATERS 
jr AUTOMATIC KEROSENE WATER HEATERS - VACUUM CLEANERS 
LPG COOKERS -COMMERCIAL BOTTLE COOLERS 
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FOR MORE THAN 
2,000 YEARS 
TARSUS 

has been one of the most 
important centres in the 
Eastern Mediterranean 
for the manufacture of 

textiles 

AND REMAINS 


SO TODAY 
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continues this tradition 
and is one of Turkey’s 
leading textile manufacturers 

Manufacturers, printers and exporters of : 


Silk 

Georgette 
Everlen (Crepe) 
Dacron (Terylene) 
Linen 


Velvet 

Satin 

Voile 

Pique 

Poplin 


Cotton yarns from NE 6 to NE 40 

CUKUROVA SANAYi iSLETMELERI T.A.S, 
TARSUS, MERSIN, TURKEY 


Cable : CUKUROVA, TARSUS. 


Tel : 1020-1021-1022 




A polyester staple fibre spmningand processing plant at Adana, which was built for SASA by Sim- 
Chem, a Simon Engineering company. 

Impressive rate of 
industrialisation 

By HALUK CEYHAN, Secretary General, Turkish Economic Development Council 


Turkey, still in her infancy so 
far as industrialisation is con- 
cerned, has, since the 1960s, 
achieved a high rate of indus- 
trialisation: now her industrial 
capacity represents 1.5 per cent 
of that of the Common Market 
Turkey only began industriali- 
sation plans in the 1930s. The 
leading role in the process was 
played by State economic enter- 
prises which have proved in 
many fields, such as textiles and 
metallurgy, to be the leader over 
private enterprise. However, as 
in every country these enter- 
prises have been unable to over- 
come inherent problems com- 
mon to many State organisations 
— a factor which has affected 
industrial production. State 
enterprises to-day produce some 
30 to 40 per cent, of Turkey’s 
industrial production. 

After Turkey 'entered her 
planning era In 1963, more im- 
portance was attached to indus- 
trialisation, and industrial pro- 
duction increase has reached a 
very high level measured by 
world indices, occupying the 
third place after Japan and 
Italy. The 1967 industrial index 
at 230 is higher than France's 
152, Italy’s 218 and Greece’s 210. 
But in spite of this speedy de- 
velopment at the end of the first 
Five-Year Plan in 1967, the 
planned-for 12X1 per cent 
growth has not been reached: 
the average annual growth stood 
at 9.7 per cent 


Increasing share 

The 'share of industry in the 
economy of the country is 
increasing. In 1952 agriculture 
had 49.8 per cent of the GDP, 
4L2 per cent in 1962 and 25.4 
per cent in 1970. Industry had 
12.2 per cent in 1952, 16.8 per 
cent in 1962, and 18.0 per cent 
in 1970; the share of services 
has risen from 38.0 per cent 
to 46.6 per cent during this 
period. It can be seen that the 
s m a l ler role of the agricultural 
sector is being compensated for 


by a larger share from the ser- 
vices and the industrial sector. 

Together with further growth 
in industry, there has been a 
shift in its structure. For the 
moment consumer goods occupy 
a large place, and it has to be 
pointed out that industries deal- 
ing with secondary goods are 
also developing fast 

This change is normal for 
developing industry. In Turkey, 
industrialisation began with the 
production of consumer goods. 
As a second stage, the produc- 
tion of secondary goods started 
and development is even being 
made in the capital goods 
industries. 

In general, Turkish industry, 
which has been protected by 
imposing customs and import 
restrictions, was ■ founded 
entirely with a view to supply- 
ing the internal market 

Owing to balance of payments 
deficits which have afflicted 
Turkey for many years, imports 
have always been restricted. The 
new industries have, in general, 
developed from brandies in 
which imports restrictions are 
being felt According to 1969 
figures, a total of $7,500m. worth 
of industrial production met 85 
per cent of 'the country’s re- 
quirements. Such a situation, 
which is very comfortable for 
the industrialist has not forced 
him to find foreign markets. For 
this reason industrial produc- 
tion exports remained as low 
as 4.4 per cent. In fact develop- 
ment plans have not imposed 
requirements for all goods to be 
produced in Turkey. The aim 
was to enter spheres where we 
have international advantages. 
But the difficulties arising from 
shortages of foreign currencies 
and that the fact that the re- 
quirement has to be met locally, 
caused such a deviation. 

New industries which began 
developing in 1970 are clothing 
production, metallurgy and ship- 
making, chemicals and petro- 
chemicals. In fact, development i 
m the chemical industries has 


CHANGE IN INDUSTRIAL 
STRUCTURE 


1962 


Consumer goods 


67.8 


1969 

54J 


Food, drinks, tobacco industries 
Textile and clothing industries .. 


40.5 

27.3 


38.4 

16JS 


Secondary goods 


17.1 


30.7 


Paper, rubber, and others 

Chemicals 

Construction goods 

Iron and steel and metallurgy 
Petroleum products 


2.0 

64 

2.7 

5.6 


54 

6J 

72 

M 


Capital goods 


124 


111 


Metal working . 
Engineering .... 
Motor industry 
Others 


6.9 

24 

3.1 

24 


•LI 

4.7 

5J 

OJ 


not proved satisfactory and 
efforts, are being made to estab- 
lish new basic chemical product 
installations and to develop re- 
sulting by-products. 

Meanwhile, the aim of the 
third sector of industrialisation 
—the capital goods industries— 
is de velop the engineering in- 
dustry. There are various 
reasons why the aims- of the 
plan on the capital goods indus- 
tries have not been reached. 
Among the most important are 
the continued need for heavy 
investment, lack of technical 
know-how, management difficul- 
ties and the narrowness of the 
internal market. 

An important problem of 
industry is to obtain know-how 
licences — and to make use 
of them. Many firms are trying 
to obtain them from indus- 
trialised countries. Foreign 
capital is one way -to obtain 
know-how and licences and 
there is a very liberal foreign 
investment law in Turkey. 
Nevertheless, during the past 15 
years, application of the law has 
not brought in enough foreign 
investment to be of great impor- 


tance to the economy. It is 
hoped that by entering the 
Common Market, the flow of 
foreign capital would be 
increased. 

There is no doubt that, in the 
international field, branches 
where Turkish industry will be 
competitive will be those which 
require extensive manual labour 
and where science has less to do 
with the production techniques. 
Owing to measures taken by the 
Government to encourage the 
export of certain goods, indus- 
trialists, too, are beginning, to 
become export orientated. Thus, 
even with a small amount of 
goods exported, they have begun 
to be more businesslike. This 
bodes well for the future when 
Turkey will take its place is 
the Common Market However, 
certain declarations by the 
Government and some steps, 
taken after March 12, have not 
inspired confidence in the busi- 
ness world and industry is now 
going through a period of un- 
certainty.- It is hoped that this 
uncertainty will soon end and 
that industry will once more 
pick up its rapid growth. 
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Land reform 

— (Cont’d) 


Continued from previous page 
regional agriculture. For 
instance one of the remarkable 
features about the Turkish rural 
community is the way that 
roughly 30 per cent live in or 
on the edge of forests — yet 
very little attempt has been 
made to develop forestry. 

As early as 1965 when the 
second Five-Year Plan was 
being prepared all the various 
problems were bluntly slated 
and solutions were proposed. 
However, the agricultural 
sector investment has fallen be- 
hind during the Plan and if a 
spirit for change existed the 
will has been lacking on the 
Gbvermnent side. The will now 
exists and success really de- 
pends on the extent to which 
the Government and its oppo- 
nents can co-operate. 

If reform is not properly 


carried out, a number of prob- 
lems will begin to pose them- 
selves in an acute form in the 
next five years. The most im- 
portant of these is the drift to 
the towns. The rural popula- 
tion increased at the rate of 1.7 
per cent a year between 1960 
and 1965 and in the 1965-70 
period dropped to 1.5 per cent. 
During the same two periods 
the urban population was 4 per 
cent and 6.3 per cent respec- 
tively. These two .current 
growth rates reveal a staggering 
imbalance and are lively to 
grow further. Between i960 
and 1970 Istanbul’s population 
moved from 1.4m. to 24m. and 
that of Ankara from 0.6m. to 
L2m. When statistics such as 
these are quoted it is perhaps 
easier to realise why the Erim 
Government and the military 
leaders are in a hurry to reform. 
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(Cotton Farming, Oil Mill, Textile Mills 
Incorporated) 

P.O. Box 176 ADANA — TURKEY 
Telex & Cable— AKDENIZ, ADANA, TURKEY 

COTTON FARMING, 
GINNING, 

COTTON SEED OIL 
AND 

ALLIED TEXTILE INDUSTRIES 

ALL KINDS OF TEXTILE MANUFACTURING FROM 
NE 12 TO NE 60, . 

COTTON YARN FROM 90 cm. to 260 cm. WIDTH 

BROADCLOTH FOR EXPORT 
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tougher future 

By HALUK CEYHAN, Secretary General, Turkish Economic Development Foundation 

As a result of continuous Im- 
port problems, the . Turkish 
motor industry was established 
after 1956 as an import substi- 
tution industry. It developed 
rapidly and became foe Jtecond. 

. — -rgtoj l®*2 est sub-sector in-^erms of 
*T employment after but 

-it still . produces. -<mjly_ 4-5 • per. 
cent bf the total- industrial out- 
put : 

Neverthe^ss the Industry has 
played k" ’imi>brtant role in 
developing' auxiliary industries. 

To-day thejre^e more than 400 ' 
enterprises .-Working . for the 
industry. ; ?he' ratio of domestic 
production in tbe Anadol model 
v./:jA has trenched-. 65 per cent, the- 
’ ''*'$*£$& same ratio -is still, low for the 
r* newly established ■ Fiat and' 

w Renault. A. ratio of 55-per'ceht 

has been, realised for tractors, • “ ’ ‘ , , . . 

'.1 trades and pick-ups, and 75 p.er Textile padt . St AfOttS. 

3 cent, for buses: As yet engines : : .! ' l - . 

* ' '.jjjff hot being produced within ^nses are made by Otoraarsan, and here imports have fallen off -the maximum, at 22. This has 

Bedford ' trucks by- Genoto-. sharply over the 196558 period, now decreased to 15 in 1970. 

The Turkish motor industry 





the country. 

ttere ^re^tee^nterDrisds Lerfand trucks by Tasit Sanayii Bus and minibus production in e 

Sw . in^neS and Skoda mini-trucks by Celik J**'™?* 0 ® "fJ 0 ? *> lsgener ^ Iy for 22 

aSSv ^d^tv after what -Moniaf ■ 1.901. wiule ™ports fell from years under the EEC associa- 

assemmy. io-day, arter what jeontaj. . .. . . 616 tQ 372 At ^ same noj} custom duties will be 


!* i* . - a ■. "H v^- w« . oxo io 3ia. At ine same , time uoij. custom, auues wiu ue 

!t 1<,r ' As ter as tractor assembly Is true* production rose from completely eliminated within 12 

■ . poucy were are _xo nnns proouc mncerneii. -five mm Dames are ■> mi 10 im .«>« fn, noccontwr t>ars and 


^Vto^of 25000 tiScteoiS- concerned, five coinpanies are -3,101' to 13,401 and imports fell years for passenger cars and 
ing a louu w «,uuu.uucj£5, pjck- evolved, producing McCormick, ^ non 00 «..« th» nth«« 


Of 


Tax situation 


within 22 years for the others. 
Under these circumstances it is 
difficult to see how the industry 
can meet keen competition. 
The Industry faced a new and Essentially this should be con- 
6,393 units produced and in tougher situation in 1970, when sidered normal in a small, and 
1969 there were 13,645. How- new. and heavier taxes were Im- 1 limited market-in which annual 
ever, demand -has remained un- posed. It seems inevitable that production capacity of com- 

these taxes, - along with the in- panies is between 20,000-30,000 
creasing financial difficulties in units. 

the motor industry, will soon Since truck and bus produe- 
force some companies to look tion are more labour-intensive, 
for mergers of. to dose 'down chances to. compete will be 
completely.- .But this develop- higher in these industries. If 


3. »sa — r 00 nr 8 * ssss as frwn to 399 - 

Ferguson models. Production 
city distributed among 15 enter- ^ ^ sector ^ 

prises reduces the efficiency of ohartolv— in - 1965 there were 
the industry. For instance it sM)ly m - 1965 tJiere - were 
has meant that too many dif- 
ferent types and brands are 
produced in the country, causing A 

serious problems in the provi- “ tlsfied ^ toe quantity 
sion of spare parts. Addition- sports has continued to rise, 
ally, the need to keep a For instance, over the same 
relatively greater stock of spare 1965-69 period imports rose 

parts, and the increase of service from. S58. , units .t&-915 

channels are becoming means of The same pattern has been 


of 


Ionr.K-:i; C 


waste for the national economy, discernible in the production of ment, on foe-other hand, should the types are reduced there is 
It was foreseen in the He- .passenger cars. Local produc- help the situation to turn to even a possibility of penetrat- 
velopment Plans that this in- ti 0 n has risen from 450 units in the normal and become more ing foreign markets. The most 
dustry should gradually be j965 to 4,922 units in 1969. efficient There have been cases effective approach in the motor 
■established, first, starting from Mean white ■ the number of im- where a number of firms had to industry would be to- develop 
'assembly lines, then bringing it ported cars rose from 574 to leave the business after a few production and export of parts 
to the point of using the optimal 3,134. On the other hand, the years. For instance, the num- as it is successfully practised by 

emphasis in local production ber of establishments was seven -Yugoslavia . and some Latin 
has been on trucks and buses in 1962, by 1967 it had reached American countries. 


ratio of domestic partoand com- 
ponents. This would have been 
possible only if two or three 


3USTRIAL companies' had . been permitted 
to operate in the country and if 
?E < . a tight control bad been. imposed 

over the programme of “ usage 
K of domestic parts.” 


Domestic parts 

From - the start;' failure" to * 



major 
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By a Correspondent 


Accordingly,, it is esti- 
tbat by 1977-78 cotton 
exports will increase to 
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"'exercise effective, control of the 
1:1 situation bar meant that there 
—has been substantial- imports of 
parts instead of complete units. 

11 1 After 1966, however, through a 

■ ‘firm policy of not issuing new 

licences and of taking effective 

— ' Producing 16.5 per cent of below. These enterprises repre- years- 

I2X fte ^Sst^ has SS total indpsttial output in 1968 seijt SO per cenL of Turkey's mated 

— 1 ^ntrui textiles IS the most developed spindles and 

„ somewhat put^under^ntioL ^dustry in Turkey after Production has moved rapidly $55m^)nv and cotton fabrics 

which ^ridSe SSJ the food industry. The State ahead during the first and exports to 628m. to $30m. There 

■ •htSiM The Ford Cortina^has set “P this industry during the second Five-Year Plans. In 1962 f a^o a possibihty for Turkey 
Iheen restvled \rith a fibreel ass late. 19th century, end during cotton-yam production stood at *o begin competing with some 

tS Sdis befog nroduSd^ toe early stages of the Republic, 95,800 tons and by 1969 it had <* foe doping countries such 
foe A^dol bFfof Ofosan “SO*nerb«nk,’^e- State enter- risen to 165.000 tons. Paring Pakistan and Hong Kong. 

• nanv ai«% thp Fiat 1 94. « hi»fTiP prise responsible for foe Indus- the same_ period production of « ,« 

• r aroduced under licence by Tofas ^ was developed. The private cotton fabrics moved ahead.fxojn . CottOjtt doth 
v Jn d the Renault 12 by Oyak. s ® ct0 .^ ^creasing import- 547.5nL metjes. to. 825m. metres. • Turkey would appear to be in 
Although there are only three .-aBee to the.- sector after- the Corresponding . with these in- an advantageous position so far 
: 'saloon car plants there are 11 earl y l950 ’ s ’ and creases has been a gradual effort as the manufacture of printed 

i rod u ring trucks, mini-trucks Mnt ? 35 P er . ceTjL of total to export production. In 1962 cotton doth is concerned. For 
r md buses. Otosan produces textili e production. total eaeports of both cottop-yarn instance, foe conversion cost 

Tord trucks and mini-buses; Beginning I960, rapid deve- ®“ d cotton fabrics amounted to (cost for export less raw 
'3tuysler produces Dodge, lopments in the industry have ^ had reached material cost) is TL2.77 per yard 

Desoto Fargo trucks and mini- taken place. At present there " 0T cotton yarn and in the case of Turkey, TL3.35 

: rucks; BLMC Austin Morris are approximately 150 medium $4 - 8m - for c . otton faoncs. The per yard for Hong Kong and 
‘ rucks; and Otoyol Fiat trailers and large enterprises. Some of sudden rise in exports was parti- TL3.79 per yard for Japan, 
md buses. In addition Mercedes the leading- ones are given culariy noticeable after 196S and Meanwhile, productivity per 

I Is expected to continue. cotton yarn spindle is greater 

There has been a big effort than many European countries, 
to modernise . factories . in .this For instance the productivity 
field, and parallel with this has per spindle (1967 average) in 
been production of fabrics by Japan-is 56J - kg.; -the EEC 
the usage of combined man- average is 63.7 kg.; for Greece it 
made fibres. To-day .the Turkish is 7515 kg.; for Pakistan 86.7 kg.; 
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Pamuk Ticaret ve Sanayi A. §. 


ADANA-TURKEY 


MANUFACTURERS AND EXPORTERS 
|1 OF COTTON YARN AND FABRICS 

■ ' P.O.B. 71 ADANA Gable: PAKTAS-Adana 
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Tel: 2816-1835 Telex: PAKTAS 24 Adana 
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REKLAM 

SOREYYA KAWKfU* 

^ t kiP LEATHER GARMENTS 
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ALL KINDS OF GIFT ARTICLES (Exporter) 


Ide Reklam. Sirkeci Asirefendi Cad. 
No. 6 Kat 2 Istanbul TeL 2 S3«i 



. Number, of Spindles 

No.- of lo 

Guney 1 Sanayi . 

54,000 ■■ 

1,020 

Bossa 

.48,092 

1,006 

Sfimerbank-Denizli* ... 

36,584 

504 

Siunerbank-Kayseri*. 

35,880 

1,105 

Akdenlz Uensucat ... 

34,000 

160 

S umerbank-Izmbr* ... 

32,644 

972 

Cnkurova 


607 

Sfunerbank-BakirfcSy* 

29,904 

455 

Mensncat Santral 

29,520 

1,056 

Sflmerbank-Nazilli* ... 


828 

Sumerbank-Malatya* 

25,200 

716 

§ark Sanayii 

25,032 

323 

Sumerbank-Eregli* ... 


383 

Basma Fb. AJgL 

22,400 

660 

Antalya Tekstil ......... 

21,600 

360 


•State Enterprises; 


cotton textile industry considers 
it is capable of meeting every 
kind of European demand. 

Compared with the develop- 
ment rate of cotton weaving, 
the wool weaving industry has 
been slow and in recent years 
has been facing increasing 
difficulties. For instance over 
the same 1962-69 period already 
quoted not only was there a 
negligible quantity exported 
but also production of wool 
yarn rose only from 20,000 tons 
to 28,500 tons and wool fabrics 
from 23.6m* metres to 28m. 
metres. Exports which were 
non-existent in 1962 reached 
$0.6m. in 1969. 

In foe wool weaving industry 
there are approximately 100 
medium and large companies, 
employing some 23,000 persons. 
This compares with a total of 
273,000 employed throughout 
the textile and clothing 
industry. - 

At the moment, there are 
1.25m. spindles in c.otton tex- 
tiles. With the factories under 
construction or' planned, this 
number will double within five 


and 116.1 kg. for Turkey. Only 
Hong Kong at 176.9 kg. has a 
higher rate. 

As for the clothing industry, 
foe trend in foe industrialised 
countries is' to transfer the 
ready-made garment industry to 
the- developing countries, be- 
cause of cheap labour. Turkey 
has been rather, slow to take 
advantage of this cha ng in g 
situation. The ready-made in- 
dustry in Turkey has started 
developing recently (three or 
four years ago), stimulated by 
profitable business practised by 
similar countries. Consequently, 
pew, modern factories have been 
established, receiving orders 
from overseas markets. In 1970, 
$600,000 exports were realised. 

Ills estimated that this figure 
will increase to. 918m. or $20rm 
by the end of 1977- In exporting 
their merchandise, foe most 
popular method which is re- 
cently being adopted by Turkish 
manufacturers is to sub-contract 
through foreign buyers. This 
side is likely to develop con- 
siderably as Turkey 'integrates 
more fully with foe EEC. 
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Some of the WWs 
finest Mohair 


and worsted fabrics 



Altonyddiz is the.biggest 
private# owned, textile plant in Turkey., 

Through a careful blend of 
traditional craftsmanship and modern 
technology, we have achieved a wide 
variety of top quality fabrics. 

Our wool, mohair and polyester 
mixtures are second to none. 

Altmyildiz manufactures and exports 
the very best Mohair tops and yarns. Lister combed 
or flyer spun. Which ever way you prefer. 

If you’d like to know more about Altmyildiz of Turkey 
drop us a line and we’ll be delighted to send you 
all the information you may need. 
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The biggest, fully integrated 
wool, mohair and synthetic textile plant in Turkey. 

ALTINYILDIZ MENS ETC AT FABRIKASI Defterdar, EyQp-Istanbul 

Phone: 21 67 OO-Oi-OA Cables:. Alyilroen-Istanbol 


ENGUSHPEOP1E 
THE TASTE 

CLOTHES 



We really know it... That's why we 
have really succeeded in 
manufacturing the cloth just 
for your taste... 

Guney Sanayi stands for 
Turkey's largest cotton 
and man - made fiber spinning, 
weaving, dyeing, and 
printing plants... 

gUney sanayi 

ve TiCARET 
i$LETMELERi A.?. 

ADANA (TURKEY) 

P.O. BOX: 211 TELEGRAMS ;G ON EYSANAYf 
TELEX : 1 2 GONEY ADN PHONE ; 1 067-1 068-1 069 





BERDAN 

TEKSTtL SANAYI VE TICARET A-S. 
TARSUS— TURKEY 


Manufacturers and Exporters of Cotton 
Curtain Yarn and Textile Materials 


BERDAN TEKSTtL SANAYI VE TICARET A.S. Adana Caddesi No. 183 TARSUS TURKEY 

Phones: 1040-1041-1042-1043. Cable: BERDAN— TARSUS 
Istanbul Office: BERDAN, HAM3DIYE CADDESI, HAMDMYE VAKIF IS HANI, KAT,5 No. 1-2-24 

Tel: 2681.13. 
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XDNTUAR MARITIM 


GEORGE BESl 

VAPUR ACENTELiGi LIMITED SIRKETI 


SHIPPING AGENCY 


ISTANBUL - TURKEY 


CHARTERING DEPARTMENT 


SPECIAL SERVICE FOR CLEARANCE THROUGH THE STRAITS 


Head Office : ISTANBUL 


Brandi Office * IZMIR 


Karakoy Henjimyan tun 
P.O.B. 545 
Ci bio : RAMMOC 
Tel.: 45 41 05 (3 lines) 
Tel«* : RAMMOC 378 


Broker Member 
• of 

The BALTIC AND 
INTERNATIONAL 
MARITIME CONFERENCE T#l,! 
COPENHAGEN 


AtatDrfc Ciddesl 176 
P.O.B. 226 
Cables : RAMMOC 
35734 
36455 
Telex : RAMMOC 149 


RAMMOC - SAM SUN 


RAMMOC - GIRESUN RAMMOC - TRABZON 


P.O.B. 16 
Tel.: 2077 


P.O.B. 61 
Tel.: 1312 


P.O.B. 10 
Tel^ 1516 


RAPtMOC-ISKENDERUN 


RAMMOC ■ MERSIN RAMMOC - ANTALYA 


P.O.B. 51 

Tel.: 1 288-1961-1 175 


P.O.8. 156 
Tel.: 1366 


Rihlim Oddest No. 4 
Tel.: 1622 


For die above and all other Turkish ports, please apply with c opf or dlrecdy to 
our Head Office at Istanbul. 


TOPKAPI TRANSPORT (TTT) 

T.I.SL transport service from the U.K. and the Continent provides 
groupage and full load movement from the UJC. and the Continent 

to 

TURKEY, BALKANS, IRAQ, IRAN and KUWAIT 


LONDON 

GILLIES STREET, N.Wi 
Tel: 01-267 3221. 
Telex: 267717 



ISTANBUL KARAKOY 
RIHTIM CAD. 209 
Tel: 44 66 24—44 66 33 
44 24 33—49 49 51 


TURKEY X 

Wide 


variety in 
mining potential 


By ROBERT GRAHAM 


Baraks exports were worth In value over the past year when 

they topped S4.3m. 

At present Turkey’s most Local consumption of these 
valuable mineral export is minerals is relatively small and 
chrome. Last year 759.000 tons the emphasis will be on exports, 
of chrome were produced and However, production is being co. 
exports were worth 315.6m. ordinated with local iadtt* 
against $l2.Sm. This makes trialisation needs. As a base 
Turkey one of the biggest pro- the whole industrialisation jni 
ducers in the world. Chrome is cess is coal and lignite. Tha. 
to be found primarily in north- coal seams, located at Zonguldak 
western Anatolia and in the on the Black Sea. are of good 
south-eastern part of the country coking quality and production 
at Guleman, where the largest has increased dramatically dor- 
mine is situated. However, a ing the Second Plan period; and 
number of other locations are is now in the region of 8m. torn 
known to contain chromite in- a year largely through increased 
dices. use by the Karabuk steel 

The main research and de- complex, 
velopment effort centres round 


i y.\! 


if 


oX 


da 


if’ 




Iron ore 


Turkey boasts an extremely neglect? The answer, it seems, Etibank which operates the respect it is significant that copper, lead and zinc. Studies 
wide variety of minerals of is due to two main factors. In mines through various subsi- West Germany’s Krupp is co- carried out by MTA have re- existence 0 f substantial 

which the most important to the first place activity had been diaries. In the early Sixties the operating in the development of yealed the presence of a promis- . ron orc deposits near Divriri 

date are copper, chrome, iron carried on by both the public State enterprises increased their wolfram at Uludag in the Bursa ing copper belt wmcri runs ^ nor ih-eastern Turkey hag 

ore, manganese, coal, lignite, and private sector without any predominance over the private region. along the Black Sea Coast with ena j,j e( j the Government to go 

lead, zinc, mercury, bauxite and overall strategy with the result sector as. backed by the Mining As far as foreign companies possible reserves of 300m. tons ahead wt h a third steel mill at 

asbestos. Of these, copper has that until recently there had Investment Bank (founded in a™ concerned the whole picture of reasonable quality copperore j skant ) orun . Meanwhile, exten. 

been mined since the earliest never been a determined effort 1962) they were able— and will- continues to be influenced by known m put at 90m * sivc bauxite deposits will supply 

times, while chrome was located to catalogue all Turkey’s re- ing— to invest in new plant In ^ Government’s relationship tons * a 4 ° 0 ' 000 tor Vi, c ° pp f. r T * a smelter under construction at 

“ *** 1840s - 0n t0 P sources. The country has yet the latter years of the Demirel Turk Boraks (a subsidiary finer y at S f ms . un Y 111 shortly be when complete, it will 

of this there are indications of to be fully surveyed. The Government, efforts were made of r; 0 Tinto Zinc with 20 operational. Another belt aion^ h a capacity for 60,000 tons 
a number of other minerals Minerals Research Institute, to persuade the private sector per Tur ki sh private inter- JEtel Wt Wvar is being studied Qf aIumlmum and 200,000 tons 

such as wolfram, uranium, tin, MTA, has done some commend- to play a greater part and in ests). Of the six principal com- with UJ>roP assista ? ce; also of alumina. 


nickel as well as untapped able work (and i's now hopeful 1968 the Turkish Mining Bank shows indications of containing 

reserves of copper, lead and '— *■ p H S 

zinc. Nevertheless, in 


of alumina. 

Longer term there is tho png. 


of more fuixds) but Its budget Corporation was created to pro- Tu rk Boraks lead, zinc, silver and gold. Cur- Lo^er teroi xnere « ino ^ 

the has been inadequate. At present vide credit facilities. In s£ite SilyTnT h^f£ek£ «nt production centres round ability 

country s industrialisation drive it is in the region of 311m. a of this there was a general SSL. interests In addition ro the Morgul Copper Mine in ase m the Lonsmirtioa jndus&y 

since World War n, mining has year. reluctance to view mining as a S Ss^ ^sits toe rom” Coruh province and the Ergani as an insulant) and thtgnti o* 

been something of a poor worthwhile mediom^T long- dSvered rew in Elazig. Over the past mom of Mi 

In both the first and State comnanv term investment This attitude £55^ quantities of sodium five y ears production has fluctu- the 
Five-Year Plans invest- &tate company has ygt tQ ^ Urg^ ated and last year’s 19.000 tons also plans to lunam the ite 

ment has not favoured mining — Perhaps an equally important this bank has now become a ’fifties when It was thought that compared unfavourably with the quantities of steam in under- 

“ *5®, sec ? Q . d "^ueb ends factor has been the doubt completely dormant institution. a derivative of borax could pro- 27.000 tons of 1966 — a year when ground fissures i: Power, 
in 1972, mining is due to receive surrounding the roles of private The Government has stated yjde oowerful rocket and avia- exports reached a $26m. peak Marble could begin to play 

3.7 per cent of total planned. an d State enterprise on the one that part of its programme will tion fuels and when the mineral esainst the 1970 55m. a bigger role in experts, 

allocations (in fact, it will be hand and foreign investors and be to nationalise lignite, waa D J ace( j on the Cocom list Other research in the past two From all these possibilities it 

slightly under this figure), the Government on the other, boracite and other strategic rthat i K Natn MmntriM imnn^ed years has revealed interesting would be erroneous to assume 

Nevertheless, this is an industry State concerns control about materials. This policy was re- tradine controls on boron lead and zinc deposits in the that the Government is going to 

which represents 92 per cent, of go ^ cent, of all mining pro- peated to me by Mr. Atilla hsUtvJd ill emorix Bursa region, while in the pump in large sums of money 

toul exports ($54m. oat of duction and are exclusively Karaosmanogln, Deputy Prime to the Soviet biori Turkev's de- Konya region a project to mine The deposits are not always of 

S588m. in 1970) and nrovfdes — ;ki- r__ ^ < a.: 1 to tne ooviet oioc), luiKey s ce- , , , i on am nn n^ m.-ilitv snri the niunii 


3588m. in 1970) and provides responsible for coal operations. Mi n ister for Economic Affairs, have been an emotive 40.000 tons of lead and 20.000 good quality and the overall 

jobs for some 100,000 persona. j.. - -i » posits nave ueen an emotive , , _. •_ ,■ i — ie ♦*« 


The most' important State com- He made it clear that this £j b j ect 
Why then the comparative pany in the minin g sector is meant the nationalisation of J 

borax. He also pointed out 
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tons of zinc a year is well budgetary situation is far too 
advanced. There are also hopes delicate to expect such action. 
Tnrnt nnurfliinn to develop mercury deposits Also the private sector will prob- 
that priority would be given to JUtul u F iauuu (Turkey is currently the fourth ably continue to wait in order to 
national companies, state and Although since 1962 it has world producer) and promises see the way in which things 

private, to exploit Turkey’s ceased to be regarded as a of further manganese dis- develop. Nevertheless mining 

mineral wealth. strategic mineral by Nato and coveries — a mineral which has should play an increasingly 

The general thinking b ehin d has never been used in rocket seen its exports nearly double important part in the economy, 

these new policies is a desire fuels, the Government has in- 


« ERZURUM 


that extraction of mineral re- sisted on considering it as 
sources should be in Turkish strategic. Various applications 
hands and that the days of by the company to exploit the 
foreign companies who seek to newly discovered reserves have 
take out more than they put in been refused. In particular a pro- 
are at an end. In spite of this ject for a joint 340m. operation 
apparent dogmatism, there with Turkish State and private 
have been several hints that a interests to produce 300.000 
pragmatic approach within metric tons of treated sodium 
these general guidelines will be borate has been turned down 
adopted because the authorities While declaring its aim 
realise that international nationalise Turk Boraks, the 
finance may well be necessary Government has yet to state its 
as well as international market- own plans either for compensa 
ing outlets to exploit for in- tion or for exploitation of these 
stance the copper, whose con- deposits in the Sqyitgazi region 
siderable reserves are being which could bring in exports of 
constantly revised. In this 310m. a year. (In 1970 Turk 
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uncertainty 


By a Correspondent 


TURKISH AIRLINES 

FLY YOU THERE BY 
DC-9 AND BOEING 707 JETS 



KOCTUG DENIZCILIK VE TICARET A.S. 

* a 

Koctug Shipping and Trading Inc. 


THE LEADING SHIPPING COMPANY OF TURKEY 


Managers and Operators for 
KOCTUG UNE. ISTANBUL 


General Agents for 

AMERICAN EXPORT 2SBRANDT5EN LINES INC, NEW YORK 
PHS. VAN OMMEREN N.Y, ROTTERDAM 


Shipping Agents for 
B.AAF. LUDWIGS HAFEN 


Liner Operators, Managers, Agents, Contractors, Forwarding, 
Stevedoring, Transiting, All kinds of Transportation. 


Bankalar Caddesi, Bozkurt Han Kat 4, Karakoy, ISTANBUL 


Cable: KOCTUG Telex Nos. 303 and 432 

Telephones: 44 46 15 — 44 26 63 — 44 50 23 — 44 54 53 — 45 34 57 — 45 32 39 


Own offices in Izmir. Iskenderun. Mersin and. Ankara 

Turkey is a main junction of trade routes linking the continents; w« are there to give you every assistance with our ships, 
facilities, vehicles, services and experts to coordinate your transport requirements between East, West, North and South. 


Since the announcement of venture Ersan which produces 
the Government's intentions to little more than 50,000 tons 
nationalise bulk storage facili- year from a field at Kahta 
ties six months ago, the Indus- Mobil, the other foreign pro- 
try has been in an uncertain ducer, is really more involved 
state about its future. The with its important marketing 
Government's stated policy is operation in Turkey, 
that Turkish interests, and in Exploration continues, albeit 
particular the State, will play at a more subdued pace than 
a majority part in exploration in -recent years. The general 
and production, as well as be opinion seems to be that there 
in a position to control market- is more oil to be found but 
ing operations. sizeable discoveries have been 

So far there has been no ruled out Over 200 exploration 
move to implement this policy licences are still valid and 
and the person most closely TPAO currently has eight rigs 
associated with its propagation, operational. One area believed 
Mr. Dmn Topaioglu, the to be promising is an offshore 
Minister of Power and Natural field in the Black Sea; however. 
Resources, resigned last month, this is unlikely to be explored 
However, until the Government for the moment as the interest- 
discioses its hand there is ing areas are outside the official 
bound to be uncertainty among Turkish territorial limits, 
foreign oil interests. In the The real problem of explora- 
long run It would seem that tion has been that the dis- 
the Turkish aim is to establish coveries have been small wells 
a policy along the lines of the and often marginally viable to 
French, which would permit exploit Therefore the search 
foreign interests to explore, pro- for new oil fields is of less 
duce, and market but only as interest to international com- 
a minority. panies (who invested 3117m. 

between 1954 and 1969 in 
Plan forecasts exploration); and it only re- 
. mains really attractive for 

The desire to nationalise the Turkish concerns and the 
storage depots is due to' Government, anxious to obtain 
steategic considerations in view self-sufficiency in the energy 
of the fact that Turkey is a net domain. Turkey last year im- 
unporter of crude — a situation ported some 366m. worth of fuel 
which is unlikely to alter for products of which 2.3m. tons 
some tune. Although oil was was crude and 549,000 tons was 
struck as far back as 1950 and refined products 
reserves are now put in the 
region of 500m. tons, current 
production accounts for roughly 

half of Turkey’s needs. In recent years refining 

According to the Plan, de- operations have developed con- 
mand is expected to have moved siderably, moving from 1.9m. 
from 5.5m. tons in 1967 to reach tons of fuel off, diesel oil 
10m. tons by 1972, an increase of gasoline and kerosene in 1966 
10.6 per cent a year. However, to 3.3m. in 1970. There are 
not only is demand rising now three refineries- The 
marginally faster but also pro- Turkish TPAO operates a small 
duction has not managed to refinery at Batman and a larger 
keep pace with the Plan fore- Joint operation with Caltex at 
casts. In 1967, production was Izmit with a 22m. ton through- 
2.7m. tons and last year had put capacity. A third refinery 
reached 3.5m. tons. This is well is owned by BP-Shell-Mobil at 
below the 20 per cent, annual Mersin where capacity is being 
increase anticipated to achieve a boosted to 5.5m. tons Mean- 
6111. annual production by 1972. while TPAO with Soviet aid 
All the producing wells are has a fourth refinery near co la- 
in south-eastern Turkey, mostly pletion with a 3m. ton capacity 
in the province of Sirit. The at Izmir, 
bulk of the discoveries have In addition there have been 
been made at depths of 8,000 projects for further refineries on 
feet and the crude found, of the planning books for over 
heavy and light gravity two years. However, it seems 
contains a reasonable sulphur that these projects are unlikely 
content. The wells are for the to get the go-ahead during the 
most part small — Shell, the next year in the present tight 
largest producer, has a total pro- Government investment posi- 
duction of 40,000 b/d. tion. Foreign capital, which 

Including Shell, there are four between 1954 and 1969 invested 
producing companies. Two are 3155m. in refining, is bound to 
Turkish, the state controlled be sensitive to the nationalist 


Three refineries 


TPAO (Turkish Petroleum Cor- sentiment m 
poration), and a small' private Government. 


the present 
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Turkish Companies S 


having wide experience in constructing o 
plant for: 


Sugar, 
Cement, Feed mills | 
and Abattoirs J 
AT LOW COST I 


and in providing: 


Engineering 
services in these 
fields 


are seeking foreign markets in 
Middle East and North Africa. 


the 



t 


;iae< > 


Detailed information can be obtained from either Q 

o 

Turkish Embassies or: £ 


Department for International Affairs, 
Sanayi ve Ticaret Bakanligi, 

(Ministry of Industry and Commerce), 
Ankara — TURKEY. 
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DABCOVICH & CO. 


Serving merchant vessels since 1855 
Agents for Regular Lines 
Also specialists in transit clearances 


through the Straits 



Istanbul 

Izmir 

Telegrams 


Dabcovich 

Telex 

345 


Telephones 

491708/9 

24212 


442612 

35293 


.441220 

P.O. Box 360, Karakoy 


P.O. Box 35 



“ C A TONI” 


Branches 


Phones : 


Maritime Agencies S.A. 
Shipping and Travel — Tourism 
Head Office: ISTANBUL/TURKEY 
POB: 780 Karakoy — Istanbul 
Phones: 440919, 448463, 447904 
Telex: 396 — -Istanbul 
Izmir 
22280 


Mersin. 


Iskenderun 


POB: 

Telex: 


667 


2728 

280$ 

273 


1069 

1227 

160 


Telegrams all offices: » ■ • 
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By MARTIN ROUTH 


. .... , Istanbul, the only city in the overall internal rate of retain 
:' i:,,| r. 1 world to straddle two continents for the Bosphorus Bridge and 
v , ' :,i| .(Burope and Asia); is divided- peripheral highway .of 14.7 per 
.... by the Bosphorufr--the seaway cent 

. " links the Mediterranean to .Of course, another advantage 

■'■i^thfr Black Sea. When . the' Bo^- of the bridge over the Jerry 

phoms Bridgeis r completed in service, is that.it will be open 
.. " r « i n,1973 it will have the distinction 24 hours, a day and. in 'all 
" -"VQf possessing, the longest clear weather conditions. ■' Farther- 
span anywhere outside the U.S. more, the. hazard of local ferry 
1 :||,, ri f Although in a matter of only traffic interfering with through 

: u.>„ i couple of years this distinc- traffic will be reduced. 

1 ’ I;.: n .ftion will belong to the Humber The problem of devising a 
!^ f . 'Bridge" in England, where the crossing for the seaway had 
’ -i- ,i. /longest clear, span anywhere in been taxing engineers for ages. 
T ^the world will be erected). In 1953, the Istanbul Mtrnici- 
| fc The population of Istanbul is pality, the Technical University 
'• -;n ,, 'increasing at a tremendous rate; and the Ministry of Public 
;,. r ;ln 1970 it was 2.5m. and by Works got to work on the prob- 
■ 1980 it is expected to have lem in. earnest A couple of 
1 • ‘iu'r, reached 5.3m. With a similar years later an American firm 
- powth in commerce and in- was commissioned to . carry out 
' -'dustry envisaged, and the com a study, .but financial difficulties 
, . n *>equerit increase in transport, it obstructed further, progress. 

T/ ivas inevitable that- an improved However, around that tim* 

. .. . ' ^road network, including a cross- bridge building technology had 
1 k Tng -Of .the Bosphorus, would progressed with ..the develop-' 
'lave to be constructed. ment of thin-walled steel box 

- girders, for example, enabling 

| LOHg delays larger structures to be erected 

•> t:.— „ f _ , . than had. previously been 

For centuries ferry boats pncable. 

* 22 ** js? 

■; ■ : = recently crossing tlmei have ^th°B £ 

t >■«? lengthened to impossible pro- f£ rbei on P ^, e shore, was 

portions. During the summery dec xded ^ not 

when thetransport onIy the 30^0^ crossing, 
vegetables and fruit- reaches a smaller bridge across the 
* peak, delays to the delivery GoIden Horn, 
trucks often extend to 24 hours. Designed by ' Freeman Fox 
Unics Added to this, total crossings in and - Partners, along the same 

1967 were 3.8m. and the figure lines as the Severn Bridge, the 
ill OlilMractik? 01, curren * year likely, to Turkish bridge is being erected 
*Sbe 5m. This averages out at -by -a consortium of r -Cleveland 
14,000 crossings a day. - Bridge and E ng ineerin g Com- 

The estimated savings to the pahy and. Hochtief AG, of 
;ity's economy resulting from a Germany. About 80 per cent 
oridge, assuming no competition of the £14m. contract is with 
, irom ferries, is TL33.8m. (just Cleveland Bridge, and the 

inder £lm.) for the first year, remainder is with Hochtief, 
rhis figure is expected to However, British contractors 
reach TL243m. <£6.7m.) in 1995. were very nearly .not involved, 
is said to work out at an At the time the General Direc- 


■n 1. 

•■Lh 
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forate of Highways for the 
.Republic of Turkey was com- 
missioning engineers to start 
designs. Cleveland had just 
been merged with Cementation 
Group: Concurrently, the com- 
pany was extremely.’ busy bid- 
ding for a large contract in 
Brazil. 

While Cleveland had been 
approached by the- Turkish 
authority, the company's manag- 
ing director suggested to 
Cementation’s managing direc- 
tor that the lack of manpower 
at Cleveland might prevent it 
from tendering for the Bos- 
phorus job. 

Tongb negotiating 

But Cleveland’s managing 
director was reassured on that 
count, and eventually', after 
some very tough negotiating 
against international competi- 
tion the contract was awarded 
to the consortium.' 

The ground-breaking cere- 
mony took place in February, 
1970, daring a Moslem festival 
in which it is customary for 
rams to be sacrificed and the 
meat given to the poor. Blood 
from these sacrifices was poured 
into the foundations of the 
bridge along with the steel and 
concrete used. Foundations for 
the two 165-metre-high suspen- 
sion towers built on either side 
of the seaway go down as far 
as 24 metres to be embedded in 
rock. In addition, enormous 
anchor chambers,, involving ex- 
cavation in rock to - depths of 
about 30 metres, were required 
ta take the load of 15,000 metric 
tons in each of the main cables. 

The bridge deck will be 1,074 
metres long between the towers 
and 1,622 metres in all, includ- 
ing the two independent side- 
span viaducts. To accommodate 
six lanes of traffic as well as 


footpaths on either side, it will 
be 33 metres wide. 

-Hollow box aerofoil sections, 
which offer much less wind drag 
than comparable trusses, are to 
be suspended from the cables. 
This shape is important as about 
70 per cent, of the transverse 
wind force is carried by the 
cables to the top of the towers. 

Before the deck can be 
erected the cable spinning 
operation will have to be car- 
ried out. In order to do this, 
.temporary footbridges have to 
be laid across — a spectacular 
manoeuvre. During this, the 
seaway will have to be closed 
for periods of several hours for 
a few days. This should create 
quite a problem as the Bos- 
phorus is one of the busiest sea 
routes with something like 1,000 
ocean-going ships passing along 
it each month. 

When all 19 strands of cable, 
comprising 540 wires of 5 milli- 
metres diameter each, have been 
connected into a single homo- 
genous mass of parallel wires 
with a diameter of about 60 
centimetres. the suspender 
strands will be hung from them. 
After that the deck sections 
can be positioned. 

Sections of decking about 
20 metres long, and wei ghing 
up to 150 tons, assembled on 
the banks of the Bosphorus and 
then floated out on barges, will 
be hoisted up into position by 
tackle suspended from the main 
cables. Much of the welding on 
the bridge will be by automatic 
machines. Erection will start 
in the middle and proceed 
symmetrically towards both 
ends. 

Once completed, the bridge 
will not only unite both halves 
of the city and assist in the 
formation of an homogenous 
metropolitan area, but also 
should assist tourism. 
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Bright future for 



By Professor GEORGE E. BEAN 
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ArchaeologicaUy and touris- 
ically Turkey appears to be the 
1 ( Sf ,ountry of th e future. When 
1 ' 4 ^ he main European war ended 
n 1945 classical archaeologists 
legan to think again of Greece. 
Thwarted, however, for some 
'ears by the civil war, they 
urned their attention to the 
Aither side of- the Aegean, to find 
Ut n Asia Minor a country at that 
ime comparatively little ex- 
ilored and less excavated. - And 
ixice then activity has steadily 
□creased. 

^ By. the time of World War I 
,ll5 ne sites of virtually all the 
uajor cities of Asia Minor nad 
ieen identified, and some of 
hem had been excavated. New- 
on in 1857 had dug at Hali- 
arnassus and Cnidus and sent 
lome to the British Museum 
everal hundred crates of sculp- 
ured and inscribed stones; 
•chliemann in the 1870s had 
letermined the site of Troy and 
inearthed the splendid treasure 
,.,‘f gold which is now in the' 
Athens museum: the Germans 
'"'lad dug at Pergamum and 
-"Miletus, the Austrians at 
Ephesus, and the Americans at 
lardis. None: of these excava- 
tions, however, was complete, 
nd all have been resumed zn 


■in 




& fO*; 


recent years. Their purpose 
nowadays is more strictly 
scientific; in earlier times ex- 
cavators were expected to bring 
back to the countries that sent 
them material to enrich the 
museums, whereas to-day the 
export of antiquities from 
Turkey is totally prohibited. 

Early, .travellers 

" The earliest explorers of the 
country were mostly English- 
men. Travellers like Chandler, 
Leake, Hamilton, Fellows and 
Spratt endured much difficulty, 
discomfort and even danger in 
their efforts to improve 
knowledge of the ancient 
geography, and their published 
journals still mike excellent 
reading. Of the hundreds of 
smaller cities and towns whose 
names are recorded by the 
ancient writers many of the 
sites were discovered by these 
early pioneers, though their 
attempts to idenGfy them were 
hardly more often right than 
wrong. And even to-day there 
remain very many sites without 
names' and names without sites. 
Identification of " the smaller 
places is in fact difficult unless 
the investigator is fortunate 


enough to find inscriptions or 
coins which will give him the 
name. . 

The inscriptions — written 
mostly in Greek, Latin being 
almost confined to the Roman 
colonies— are a fascinating 
study, but much depends upon 
chance. City decrees will begin: 
" The Council and People 
resolved and if- the, finder is. 
lucky- will say- Council and 
People of what city, but more 
often they will not Similarly 
with epitaphs, which are by far 
the commonest form of inscrip- 
tion; in some regions and at 
some periods the owner of the 
tomb will add the name of the 
city to his own, but far more 
often he will not On the fine 
city-site recently discovered on 
a mountain close to Al&naa, out 
of the forty inscriptions known 
not one gives the name, 
whereas at Lysinia near Burdur 
only three inscriptions have 
been found, but two of them 
name the city. 

Perhaps the most outstand- 
ing developments in Anatolian 
archaeology since the last war 
have been, in the field of pre- 
history, in which, a series of 
sensational excavations has 
pushed the horizon back to 


the seventh millennium or 
beyond. In this field the 
British Institute of Archaeology 
at Ankara, founded soon after 
the war. has been especially 
active. The British excavations 
at Beycesultan (1954-59), 
Hacilar (1957-60) and Qatal 
Hfiyiik (1961-65) in particular 
have produced neolithic pot- 
tery, sculpture and wall-paint- 
ings of an unparalleled 
antiquity; For these spectacular 
discoveries the main . credit is 
due to the greenfingered genius 
of Mr. James MellaarL It is 
regrettable that this gentle- 
man's name should be associated 
in the public mind mainly with 
the notorious and mysterious 
affair of the Dorak treasure. 
This is not the place to discuss 
that unfortunate business, 
except perhaps to say that 
Mr. Mellaart appears to have 
bees severely punished for his 
indiscretion, which has resulted 
in the suspension of his activi- 
ties in Turkey and an un- 
deniable setback to the work 
of the Institute. This contre- 
temps apart, the record of the 
Institute, under the successive 
direction of the late Professor 

Continued on next page. 
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Leading Manufacturer and 
Exporter of 

— Aluminium Conductors 

— Aluminium Profiles - 

— Telephone Cables p 


For further information 
please contact: 

tOrkkablo A.O. 

GCirhU^suyu Cad. 69/1 
Takshn. Istanbul 

Telephone : 45 52 38 - 45 52 39 
Telex .- : 266 - Istanbul ■■ 
Cable" : TUrkkablo- Istanbul 







Polyester Fiber 
Plant 


This is SASA, the polyester staple fibre 
plant of 1 5 000 tons capacity. SASA is 
established in Adana Turkey, operating 
under 1C1 know-how, producing first 
quality staple fibre and top in white and dyed varieties. 
Polyester chips, and methanol as side product are also available. 

IT’ 



Test Quality, 

Test Sasa's Service, 
Test Polyester Fiber 




SASA Artificial and Synthetic Fibres Industry Incorporation, P.O.B. 371 Adana-Turkey 



TEKFEN HOLDING CO , INC. 

ISTANBUL - TURKEY 

The most diversified and active group in Turkish industry with the following 
wholly owned subsidiaries : 

TEKFEN CONSTRUCTION CO., INC 

Active in the field of investments. 

TEKFEN CONSTRUCTION AND INSTALLATION CO., INC 

Complete plant erection, construction of cross-country and submarine pipelines, 
pump stations, loading terminals, offshore platforms, erection of storage tanks 
and pressure vessels. Construction of airports, dams, bridges and housing. 

TEKFEN MANUFACTURING AND ENGINEERING CO„ INC 

Consulting services, engineering procurement and project management. De- 
sign and fabrication of steel structures, storage tanks, pressure vessels and 
heat exchangers. Carbon and alloy steel pipe works. 

TEKFEN INDUSTRY AND TRADING CO., INC 

Manufacturing of all types of incandescent, fluorescent, mercury vapour lamps 
and components. Wholesale and retail distribution of lamps, other lightning 
articles and safety matches. 

HEAD OFFICE: 4. LEVENT — ISTANBUL — TURKEY 
TELEPHONE: 64 13 70 (4 lines) ; 64 13 75 (4 lines) 

TELEX: 1 53 1ST TEKFEN 



camda tinder 


itiRKlYE SISE VE CAN FABHKAIAH IS. 
TURKISH CUSS WORKS INC. 


* 

MOST 

* 

HIGH 


j Tasahahc 

^L&hofn/n 
r fjtknlk££Jnl 
r TapMafljL , 


HOUSEHOLD GLASS 
FLAT GLASS 
GLASS FIBRE 
INDUSTRIAL GLASS 
GLASS CONTAINERS 


TURKIYE SISE VE CAM FABRIKALARI A.S. 

hi M 

P.O. Box 666, KaralcOy-lstanbul. Cable: CAM!S-lstanbul 
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TURKEY XII 


...the unspoilt 
big country 

Anytime of the year is the time to see Turkey at its best, to lie lazily on endless beaches 
or dip in the clear, warm sea. To experience the hospitality and happiness of the Turkish 
people which is legendary, and eat enticing dishes with exotic names-ShisH Kebahi, Baida va. 
It's all there waiting to be explored. Turkey is a land of unspoilt fishing 

and rare hunting. Whether you fish in the river or the sea, you have a sure catch. 

Hunt the partridge, the hare, the wild bear Swoop down undulating slopes of snow it 


Tourist industry 
tries to catch up 




uncrowdcd ski centres. Turkey-Istanbul-is only 3 hours 
flying time away from London Heathrow; and is 
a. wonderful place to take a holiday anytime. 
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Make no mistake about it 
- Turkey-will lure you 
back agaiTi an d a gain. 




°// 






Please write to 

TURKISH TOURISM AND INFORMATION OFFICE, 
4 9 CONDUTT STREET , LONDON WL 
TELEPHONE: 01-734 8681/2. 


^ToTheTurkisliTaurisniandlnfbrmation Office, 49 Conduit Street, 
I London, W.L Please send me full details of holidays in Turkey. 

| name and address. 
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EMEK HOTELS IN TURKEY 

EMEK tNSAAT VE ISLETME AX. 
Kavakllricrq. Besmear Sofcuk No. 40 
ANKARA — TURKEY 




BUYUK EFES OTELI — IZMIR 
PtKHrCE 3950Q CJblM: He* Tolcie: He 41 
Lioiirrv HoI« in Me Apart of the cllv overlooking 
thp Aegean Sea. within easy reach at many famous 
and fascinating rums. 300 rooms and suites with 
Oath, oaiconv. radio and telephone. All air con- 
ditioned- Aquarium Swimming P ool ■— Garoon Pam — 
Snack Bari— Restaurants with Turkish and Interna- 
nonai cuisine— Niont Club — Conference Rooms— 
Private Garage and Parking— Barber and Beauty 
Shop— Shopping arcade. 
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ROY OK TARABYA OTEU ISTANBUL 

Phone: 634670 Cable: Hotel Tarabva 
Tdrt 203 1st hoterab 

Luxury hotel on the shores of the Bosphorus. 261 
rooms with bath, balcony, radio and telephone and 
wonderful views of the sea. Magnificent salons and 
convention rooms with simultaneous translations — 
Restaurants. Pastry Shop. Tea Room. Snack Bar. Night 
Club, sitopp-ng arcade. Private Beach with facilities 
for all Water Sports. AM air conditioned. 



—BURSA 


CELIK PALAS OTEU- 
Phone: 3450 CaMa'i Celikpapas Telex: Bvraa T 
The otost elegant hotel In Bursa. IS* rooms and 
suites with oath, telephone, rad'o. bath or shower. 
International cuisine Meeting rooms — Sheoeing 

Arcade — indoor Thermal Swimming Pool and Turkish 
Bath— Might Club— Garage. 




MARMARA OTELI — ANKARA 
Phone: 231361 Cable: Hotel-norm. 


STAD OTELI ANKARA 

Phone: 116644 Cable: SUtoI 
Teles Hostad 24S Ankara 
A 20 storey new hotel in the heart 
of the city. 225 rooms with bath, 
telephone and radio. International 
Cutline. Meeting Rooms. Shopping 
Arcade. Theatre. In-hotel Garage. 


Lux ary here! overlooking the beautifol Atstflrfc Farm. 
SO rooms and suites with bath, balcony, telephono 
and radio. Magnificent Salons and Conference Rooms. 
International cuisine. Night Club. Parking. 



CESME OTELI — Cesmof IZMIR 
Phone: lllca 279 

A luxury resort hotel surrounded by the most 
beautiful beaches of the Aegean Sea. l 24 rooms and 
suites each with bath, radio and telephoto. Restau- 
rants and Bars— Private Baach and Swimming Pool. 
Open: Mav l -October IS. 

For reservation: Buvuk Efes OleU. IZMIR 


BAY RAM OGLU TATIL KOYQ 

ISTANBUL 
Phone: Darfce 61 

A benotHul holiday village bv the Mar- 
mara Sea. 135 rooms each with 
showers, balcony or verandah. Restau- 
rant — Snack Bar — Parking — Private 
Beach — Discotheque — Basket-ball- 
Volleyball — Table Tennis — Water Skiing 
—sailing Boats- . 

Onii* June 1 -September 30. 

For reservation- BDvDk Tarabva Oiril. 
ISTANBUL. 


MACKA OTELI ISTANBUL 

Phpne: 4B7694 

First-dots hotel In the hoart of the City. IBB rooms 
and suites each with Bath, rad 'a and telephone — 

Restaurants— Snack Bar Night Club— Banquet and 

Function Facilities. All air conditioned. 


By VIVIAN CRADDOCK WILLIAMS 




Now is the time for all good 
investors to join the party. In- 
Ivitations to attend the Turkish 
I Tourist bonanza are being ex- 
tended rather later than has 
been usual among Mediter- 
ranean countries with such 
immense natural assets. The 
! Turkish tourist industry only 
began about 10 years ago and 
since then it has been a some- 
what fitful race to catch up. The 
Turks have watched the soaring 
I foreign exchange earnings 
[ reaped from American and Euro- 
pean tourists by neighbouring 
countries in a simil ar state of 
development, Greece and Yugo- 
slavia, and they have concluded, 
rightly, that what can be done 
there can be done in Turkey. 

Starting from such a low base, 

, results so far have been broadly 
encouraging. Tourist arrivals 
have risen from 94,077 in 1960, 
to 521.000 in 1970. to 251,000 
i for the first six months of 1971. 
representing a 5.4 per cent iar 
crease on the first half of 1970, Tonkam Palace, Istanbul 
with an annual average increase e 

\ SJSSyMS ££ given the enhanced tourist pro- This is a strip of coastal .and 

i Receipts from tourism have motion in Britain. Horizon 3 km deep, stretching from jSjstoTmp^ goods Srt 

grown slightly less rapidly, from Holidays, the: Jjrf-est U.R Cannakkale-Balikesir near the £ operatc their businesses, ami 

$5,998,000 worth in 1960, to operator of Turkish package Dardane ues all the way south h lhe V oung and energetic 

$64,106,000 worth in 1970. an tours, has not seen 1 A. i an** ^ ^ tQ on ^ Akca? ^S mSC 

annual ave^e increase of 17-3 ™sh to vunt coastline facing the as Minister of Tourism in 

?KTS. SLZZ KT Mediter™ The plan tor it «-h. it locked, ^ith^ate 



1 Turkey as second only to Portu 

gal among those countries f° r 1972. But other operators is 


kind 


| exports. Turkey 
jugs accounted in 


O Deration organisation of the Ministry 
p and the Tourist Bank, as 

more steam was 
put into loreigu 

1970 for thousands who have graduated the right, kind of strategy to Ip'^tinent introductions to get 
approximately”^ per cent of through Spain and Yugoslavia adopt if Turkey is to avoid the ” ew projecls off 

her gross ear r iin g R of foreign the East. Swan Tours, the frenzied overbuilding that has ^ raun ‘ • y- 

exchange, and this year, with a Outers Club subsidiary, is engulfed and spoiled so much of rv, f _c _L aci . 

not too optimistic forecast of marketing Turkey again next the French, Spanish and Italian L/Ul Ol pnase 

$70m. from tourist spending, the ? ear ** ter absence of several httorals. The usual queries of a long- 

industry’s contribution to Tur- years, this time with more d . ^ ^ ^ b term naturn attend tiie abahy 

key’s balance of payments will emphasis on the colourful cul- investors by the , o£ »J±«structure ti 

have risen to 10 per cent, how- t“ ral aspects than on the sun. Government with a vi ' w t0 keep abreast of private invest- 
ever, it should be noted that sea and sand which, as their ^alL^TtotM bed capacity of ments \ Awful confusion can 
until last year local demands for spokesman says: ‘‘You can buy ** 5M 000 bv prevail when lw ? set m 

currency for foreign travel ex- anywhere on the Mediterranean Lg l"'* ™ d °°° ** of phase, but at least the 

ceeded tourist receipts. ** «ther less outlay." 1991 . ™? ^“.nto holidS Goverament * as accepted 

n e . The Turks are in doubt about 5** ffl*. j! 2 responsibility for seeing that 

Preferential rate their tourist potential from the , com P Ieses « tije toe one airportSj r0 ads, telecommunica- 
Last year’s devaluation did DK - or any. other source, and th d Q 6r h tions and power Md water 

not help to boost tourist spend- they have concocted some aS suPPties are created and main- 

ing in Turkey as much as might ambitious plans to realise the to^ 8.000, each : sub divided tained to serve the tourist 
have been expected. Tourists expected growth rate. Their int0 modul es of 1,000-bed units, settlements as they rise along 
were already getting a preferen- plans, however, have been held the Turkish coast. 

tial rate of 28 Turkish Lire <TL) «P *>y the acute shortage of Land-USe SUTVey 

to the £1, and devaluation to an ioca l capital and partly too by Th central Priiiert ' nirw. ACCESS TO . TURKEY: 
exchange rate of TL36 to £1 their cautions approach to tome of ^ state PlanrUng By ***' BEA have two direct 

Orvani nation which h,c kapn flights weeklj London to 
extra TL8. This has been a The first public laws dealing aU £ e W £‘ C J? Istanbul. Turkish Airlines four 

marginal advantage in a coun- with foreign investment gave has apcmaintPd qp vprn , flights via Zurich. Tourist class 

I try where toe cost of living is rise to a spate of hotel building interested investors with details retu m £140 - delusive Tours 
already well known to be far which produced toe splendid of .w- ^ vUlaopL to Turkey, from £54 a week. 

S?h bUl ^ ^ Gra £ d H n 0tel ^o^toem P ^ “tCTSLliTS By rail, ite Orient Express 
of living in toe UK. a nrfVh p°Hnt-Pi f pany * Valtur . and toe Turko twice weekly from Victoria via 

The°word *has^got around the Se sp^WiM G ™“ C “" Cenl - Kdc Holdings. Paris. First dass return, £79.71 

US ai wpM Fn ran a that sp^Kiing Will foreign investors accept Via Munich, daily service. 

M JEST'S* x““d e the Glut 

a holiday as a reasonably safe, MediterranGe holiday villages, r^nt goverm [ lg manage- By road, 2,000 miles, four 
comfortable and exotic alterna- Turkish institutional investors ? ent ‘ empIo y™ en ^ ratios, days by bus. Coach service 
tive to some of toe betterJoiown S pentio^ f^S toes and operated by Varol Tourism. 

MTU "r 4SS r ei £:^l~i a <o SSTSSSt 

{L E ^erioSTS^n!Td P ™^ iavort oowfoads m hotel buUd- terms end Inpayment* d3er- *’ ' ” r ferryseryto 

bin« with its Islamic Tulture “f m «U> foretgn tnents for tourist entrepreneurs Marsetlies and 


with amarine ^ toe future pattern if new January this year, holders of 5 aritime Lines * Crudes around 
remains, the h ?i5 l i ? p ^ ity ^i s ^ be . m ? t * ed Certificates of Touristic Estah- T^key from around £90. 


5,000 miles of glittering coast- ”,!! “ft to bave 

line littered 

Graeco-Roman . — ... 

Biblical Associations of Saints Wltb ? e growth rate m tourist 
John, Paul and the Virgin Mary. ar T? va * s - .... 

Demand for these Turkish Terms for foreign investment 
delights has only just been met nee ^ to tie revised as far as 
by toe supply of adequate hotel caP J tal sources for the Turkish 
accommodation. The shortfall tourist industry are concerned, 
at high season has led directly 40(1 it looks now as though the 
to cancelled bookings and a Min i s try of Tourism in Ankara 
batch of complaints about is preparing a new initiative to 
standards. lure foreign capital to the 

Arrivals from the U.K this development sites against the 
year — Turkey’s fifth largest background of a new overall 
source of tourists — has not ex- plan for what is being called the 
panded as fast as was expected “ touristic development regions 


been liberalised. In 


Genoa to Izmir by Turkish 


Archaeology 

— ( Cont’d ) 
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TRAVEL AND TOURISM AGENCY 
ATATURK BULVAR1. KANIFATURAOLAR CARSISI 1306, UNICAP AN I, ISTANBUL 

CONSULT US FOR ALL YOUR TRAVEL ARRANGEMENTS IN TURKEY 

Telephone 26 72 M - 26 46 97 T.lognm* ;V?ATOR15, ISTANBUL TeVacz 497 Y1ATMS. ISTANBUL 


Continued from previous page fessor Ekrem Akurgal 

Garstang, Mr. Seton Lloyd, Mr. u f ive f sity - 

Michael Gough ail d now Mr! ““ch ete ta, been ud i, 

DaviH Fronnh » nnb nf urh On. The eXCaVatiOTlS by 

French at Xanthus, by the 
rt may weU be proud. nelian, at Jasus and HieraVolia, 

Another striking development and by the Swedes at Labranda, 
since toe war is the great have yielded splendid results, 
increase of interest taken by and the resumed excavations 
toe Turks in the archaeology of mentioned above are still con- 
their own country. First and tinuing. At Cnidus in particular 
foremost, no doubt, and no less excitement has recently been 
sensational than Hacflar or aroused by the discovery of a 
Catal HOyfUc, is the discovery in round temple which seems 
1947 and subsequent excavation beyond donbt to be that of 
of toe 8th -century sub-Hittite Aphrodite in which the famous 
city at Karatepe, a Turkish statue by Praxiteles was dis- 
enterprise under the guidance played. On the other hand the 
of the late Professor H. T. claim by the American 
Bossert which has resulted in excavator. Miss Iris Love, to 
the decipherment by that have found in the vaults t.f the 
scholar of the hieroglyphic British Museum the actual head 
Hittite writing. In the classical of the statue itself, unrecognised 
field the University of Istanbul for over a hundred years, 
has spent twenty years, under appears unlikely to be sut> 
the direction of Professor A. M. stantlated. 

Mansel, in excavating the city Christian archaeology too has 
of Side on the south coast, not been neglected. In Istanbul, 
where a small village has now among much other work, the 
become a popular resort: while Bth-century church of SL Poly- 
the American excavators under euktos has been identified and 
a Turkish director. Professor cleared, and the superb monas- 
Kenan Erim, have in a few years tery at Alihan in toe south of 
transformed the site Turkey is now a major tourist 

Aphrodisias. And Turkish attraction. At toe same time toe 
archaeologists are at the present whole country is’ being explored 
time conducting half a dozen and re-explored, and our know- 
excavations of all periods and ledge of toe ancient map is 
assisting in many others. Among being constantly extended It 
the most active are Dr. Nerih may fairly be said that archaeo- 
Firatli of the Archaeological logically the future for Turkey 
Museum in Istanbul and Pro- is bright 


CARLTON 

HOTEL 

ISTANBUL 


► Newly constructed modem Hotel on die 4 
l European side of the Bosphorus. Only 20 | 
y mins. (15 Km.) from city centre ( 

► 4 

^ ^ rooms with bath or shower. Swimming j \ 

► Pool, private beach with water sports { [ 
facilities. 

Exclusive restaurant and 
snack bar 


Rates: From $5.40 

Special rates for groups on request. 
Next door to Casino d’Istanbul 

Tel: 63 51 07 Telex: 160 
Cable: Hotel Carlton 
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‘Belfast gives the appearance, economically as ^eU jniiiiairily, of a city under a sort of siege.’ John Graham describes 
the damage to the province’s economy, and lists four specific problems facing Stormont 
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WHEN a Cabinet Minister says largest hotel, with 270 rooms, 
that his country will be on the was- forced to close— some days 
bnnlt of economic bankruptcy there was . a mere handful of 
in a matter of weeks, he com- guests. The £2m.- IPC plant 
mands a degree of attention, bombed earlier in the summer 
P 1 * 15 What Mr. Roy was unable to reopen. One of 

few theatres closed 

SSL? 1 Norther ? ta week Any shop in 

J[f eki # ? n l he central Belfast will tell you.. 
draw the Attention about declining sales. Night 
* ^ MHWies-rpot toymen- dubs> insofar ^ ^ ! 

tion- them fire ; . -He ^ spoke of are out of- business.* .Cinemas 

416 effectively empty. 

not elaborate on them; y 0 u don't have to. walk for 
: • ■ *ong blithe streets of Belfast 

KPflCCliraTIPp '■ before you see & small business 
■* f vta b3HX<UltC destroyed, or, a burned-out fec- 

A -fairiy - ’ serious row tory. • Nearly 200 \ pubs have 

n«* o£°te e toSl» On wfS to***™. •» “r 21 l pods at Shorts, Belfast. me terrorists hare so tar left the major employers alone. Photograph: IMyKIrk 
hiS remSnft^ Both Mr. Faulkner, all this, oh top of. the natural 1 ■■■■ ■ - ■■ ■ , —■■ ■ 

the Primes -Minister, and Mr. reluctance, of people to do busi- people talk of it as a dying city. assAgiHng the real position Is specific problems which, it is Chamber of Commerce and 

Bailfe, : ; - -the Minister pf ness in the centre of the city But this Is a* superficial the lack of reliable and up-to- no exaggeration to say, are caus- Industry said: “We are losing 

Comjnerce. have since made or even to go there after dark, observation. The central shops date figures. Northern Ireland’s ing the Government a very great exports. In many markets the 

£pefeches ;to reassure the busi- there is the extraordinary water. are in severe trouble, yet the gross domestic product, at con- deal of worry:. loss may be permanent' 4 This 

ness- co mmuni ty both here and situation. supermarkets and shops in the st&nt prices, rose by 22 per i — -Unemployment There are was certainly borne out by the 

W >" England 7 ‘ that Northern The city's water supplies are suburbs are doing correspond- cent from 19&4 to 1969, com- 45,000 unemployed out of August export figures, which 
Ireland is not in fact, about to turned, off for 12 hours a day, ingly more business. A few pared to 11 per cent for the a population of 1.5m., and every- showed a sudden and substan- 

be\ put in 'the' hands of the' and although the authorities factories have been destroyed U.K. as a whole, bat it is this one expects this number to in- tial decline, and although this 

Receiver, but neither side -had claim that this is doe to an un- for ever, bnt the province’s year and next and the year crease during the winter. The was reversed in September the 

been quite Convincing. - usual drought, it has. not heen industrial hase -remains es sen- after that matter now- direct costs of unemployment vision of vanishing exports has 

- Obviously the - economic situa- ^ necessary in,; any other part of tially intact, The bombed-out industrial production was 7 insurance are paid by the U.K. alarmed the business com- 

t fsn 'i n Northern Ireland is NorthertL Ireland; or, needless shop ‘fronts really. . d<P" darry per cent higher in August this Exchequer, but there are munity. 

pfeity dismal, but just how dis- to say. iii any comparable city *' business as. nsual r-’ Bigustand y ear than in August 1970 a obvious social costs inside 3— Foreign investment To 

qkl? : A superficial observation elsewhere- 1 in the United King- such.’ is the : Ulrtehhan’s tribute both to the business-as- Northern Ireland. Nobody solve its unemployment and 
certainly .suggests -that Mr. dom. There . is ' a suspicion, no resilience ana thirst that the usual attitude and to very good wants high unemployment at a preserve its trade, the Northern 

Bradford has a point. Unem- more than that, that the whole shattered pubs are rarely closed industrial relations. But how thne of civil disorder anyway, Ireland Government must attract 

ployment is nearly 9 per cent — . story has not been told. for long. ] ong j t jast? " and nobody wants any deepen- overseas investment; there is no 

by far the highest level for 10 In . short, Belfast gives the Already customers in “ g of 1116 gloom - Alas for 1116 other way. Last year the 

years and higher than anything appearance, economically as Tliffiplllt England are becoming reluctant 9 overninent the f e I s not muc ^ Minis try of Commerce spent 

in Scotland or Wales— and in well as militarily, of a city f-'lUll.llU t0 p ] ace orders, fearing not only °* a do a * ,out best hope £*>om. in assistance to industry, 

some of the larger country under a sort of siege. Business- To .a drinking man, what is that a Northern Ireland sup- “ £or ** _ ear]y economic re- and since 1945 new industry has 

towns more to an a quarter of men fly in from England, do a fallen ceiling or toe absence plier will not be able to com- c°veiy in England. helped to create about 100,000 

the adult male population is their business and fly out the of a mere window? One draught plete production, let alone on jobs. But in the last two years 

without work. In Derry you can same day. Public transport is is much like another. So far time, but that even if he does. Tnvpdmpnt 1,200 lobs have **“ lost 

even find men who are third' deteriorating fast: the Corpora- the terrorists have not attacked he may not be able to deliver. k-U T through companies cancelling 

generation unemployed. tion has. had 38 buses hit by. any of the large employers, nor It may be only a matter of time 7— Trade. Northern Ireland, their expansion plans or decid- 

Quite apart from any busi- the terrorists— at a replace- any of the important parts of before toe terrorists try to like Japan, has no natural tog not to come to Northern 
nesses newly damaged by the ment cost of nearly £500,000 the industrial structure such as attack a freight ship. resources, and. like Japan, it Ireland 

numerous daily explosions, .the and a revenue loss of £1.5m. the dockyard or the textile At any rate, given no signifi- must import raw materials, ex- . A deal with a Scandinavian 

last three weeks have brought - Last week there was no bus sen- factories. . . . cant decline in economic activity port goods and live on the company which would have 

a variety of failures. Belfast's vice after. 7 p.m. No wonder The . greatest difficulty in yet, there are at least four difference. Last month the created about 500 jobs has re- 


cently fallen through. Mr. 
BaUie is in no doubt, tost the 
troubles have deterred- a num- 
ber of companies from proceed- 
ing -with their applications lor 
assistance, although -it is not 
easy to quantify this — “ The 
reasons we are given are some- 
times more diplomatic than 
forthright.” 

This is perhaps the Govern- 
ment’s greatest economic worry. 
If overseas investment dries up 
or even 'contracts. Northern 
Ireland’s chances of prosperity 
will be deferred for years. Yet 
why should a potential investor 
choose Northern Ireland at this 
particular stage in its history? 
The Government offers financial 
grants — up to 55 per cent, on 
buildings and 40 per cent, on 
plant and machinery — and a 
large pool of skilled and semi- 
skilled workers, but while Mr. 
Bailie admits that investors are 
showing “ extreme anxiety " and 
argues that circumstances do 
not warrant this, he also admits 
that it is hard to allay anxiety 
while the violence persists. 
After all, the investor does not 
depend on Northern Ireland. 


financial assistance wherever 
possible, the principle being 
that it would be wrong to let 
a firm go bankrupt simply 
because of shortage of cash i£ 
its business is essentially sound. 

What is not evident yet is 
how much toe overall economy 
deteriorated in August and Sep- 
tember, and whether confidence 
in England and abroad has 
already been so damaged that 
Northern Ireland’s prospects 
have been critically impaired. 

The Government, perhaps in- 
evitably believes that too second 
of these unknowns has not 
occurred — that the province’s 
image can still be saved. But a 
note of urgency has stolen into 
ministerial speeches in the last 
week. 


The rot 


A squeeze 


4 — Bankruptcies. Last year 
was the worst ever for 
bankruptcies in Northern 
Ireland. To-day, companies are 
threatened with a smaller 
volume of business, plus higher 
costs arising specifically from 
toe emergency such as insur- 
ance, security patrols and so 
on. This is a land of many 
small businesses, often run by 
families, and they are in a more 
than usually severe liquidity 
squeeze. 

The Government is giving 


Mr. Bradford's “matter of 
weeks ” is implicitly denied by 
his colleagues, but privately they 
settle for a matter of months. 
If life returns to something like 
normal by Christmas, then they 
think they can get the foreign 
investor back. But if the 
terrorism goes on much into 
next year, the rot will have 
spread too far. 

Mr. Faulkner has impressed 
this " crisis ” view on Mr. Heath, 
and the result, in part, is the 
increase in the number of 
soldiers and the Army’s more 
aggressive hunt for terrorists. 
Just as England may not be able 
to stand a long haul against toe 
terrorists for political reasons, 
so Northern Ireland, economic- 
ally, cannot hold together much 
longer. In any event, economic 
bankruptcy may not necesarily 
be the worst of all evils: there 
is a nasty prospect, too. of 
political bankruptcy. 
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More bitter note in 
; Midland disputes 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

- BIRMINGHAM, Oct 17. 
NATIONAL and local policies morrow night when they meet 
over unemployment, redundancy to decide further action, 
aod pay systems will be coming 
“ under increasingly bitter criti- CfonJcfill 

- cism and action in the -Midlands J mn ilbini . . - 

this week, by local authorities . «• M j i4 . - . 

Parfct - “ ' reU tie '^d' S SSSno ” « 
: iM r ™pl,y- £2™^“ 

come out. nothing i» 

■ mTer 111811 ^ whole of this 

^ city will be at a standstill on 
Coventry to the decisions ^ Wednesday” he said. 
engineering employers to lock .77’ 
out toolroom and associated Mj. Jack Jones, general secre- 
workers on every Tuesday after the TGWU, who was in 

they strike on Monday. To-mor- Coventry on Friday on other 
row’s strike will be the sixth and niatters, was given first-hand 
it could lead to an unparalleled *£®°unts of the situation both at 

- city-wide stoppage. Coventry and BSA. 

. ' Although the toolroom dispute 

• Unemployment directly concerns only the 

‘ . . . AEITW, several other onions. 

Unemployment is expected to such as the electricians, sheet 
show another jump when the inetal and transport workers 
figures become . available .on have' members concerned by the 
Wednesday. ■ ' - : toolroom agreement Mr. Jones 

flurry or activitif m toe -said to-night that while no joint 
Midlands by Mr. Edward Heath, action was contemplated: “ If the 
.Mr. Robert Carr, toe Employ- situation deteriorates, the other 
^ment Secretary, and other unions will want to be involved.” 
Government members just before He went on: “ As the TUC has 
'the Tory party conference, and been saying all along— and 


w wvTln particular. Mr. Heath’s own told Mr. Barber and Mr. 

^ confidence have done nothing to Carr before the Budget— 

f dispri the growing concern that redundancies would continue to 
Birmingham and toe Midlands rise. They have now got com- 
i are in danger of losing out pietely out of hand. ' 
because of toe lack of techno- 
logically based industries— a 


rON 

EL 

Ul; 


it 


point made by toe regional .. r . : ^ 

branch of the CBI, which is much v^cfUlpcllini 10 
less optimistic about the . speed . riTvrr T 
of economic recovery than is its StOD H/i I I J 
headquarters. r ^ 

After being “fobbed off ” with F6ffist £ 1*111 £? 

an offer to see a junior minister, & v 
an all-party depumtion from By Qur Labour Correspondent 
Birmingham City Council, in- 

SSiA^i 

Hi, II I , ' n S™ C ha“ n^ “ 

>hOTUV. * ■ tbe Trade. and industry agaiQSt tte lnduBtrial Relations 

. . lf .in’ Financial aid to BSA the Act which would include a deci- 

CI<> 1 ‘ country’s biggest motor-cycle . uo * register under the 
loUar earner, to minimise 3,000 new legislation. 

■ .Redundancies will be discussed The more militant branches will 
111 iy the deputation, which will no demand strikes against the Act. 
Moubt point out that this man- and there will also be calls, in 
N wr is equivalent to about a 12 line with TUC policy, for tbe 
)cr cent increase in unemploy- union to boycott the new indus- 
pent in tbe city. Both Tory and trial courts and for a future 
-ahour local MPs are also trying Labour Government to repeal the 
o get Barclays Bank to increase legislation. 

rt .f .ifjtl A number of branches have 

raw *• fabled resolutions hostile to toe 

r tational and local union officials ^ n HS?^rftmnWp 0 han Si 

nvolved at BSA wiU be meeting SS? g ■ p t b ^ 

o discuss a job-saving campaign, Q ®ais. 

- I* j nd will afterwards see the However, the conference will 

v** 1 nanapement. ■. also debate a composite resolu- 

. Coventry shop stewards and tion which takes the view that 
rvtf mion officers fear a city-wide 8 

^ oH r f , toppage following the decision high-wage economy wiilthe 
,«■ . .f the Engineering Employers ^ ave industrial 

if l S{,e issociation to lock out workers future. ■ 

too strike on Mondays on the But it insists that genuine pro- 
fill owing day to bring to a bead ductivity bargaining must be 
1 1 he disruptive situation caused adequately rewarded, and pro- 
y the four-months dispute oyer tected against inflation. It 
he cancellation of the 30-ycar- therefore advocates ^traightfor- 
,ld agreement. This ties tool; ward compensation for cost-of- 
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^>oom rates- to the average of living rises, quite apart from 
>. + ^killed production workers, and payments for increased 
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tnployers want to replace it by productivity. 

.-"iam bargaining. ■ ; 

* The spark that could ignite riTOTrrri? 

A itass walk-outs later In the week S. TIMES DISPUTE 
retaliation for the lockout may p. , , T7nD , a 

e provided, by the 40 or so Production of yesterday’s 

lachino tool fitters at British on 

eyland’s Triumph car plant. Saturday night, bemuse of a 
hny havp quid that as from labour dispute, -which was later 
/ednesday. they win absent settled, between the management 
heraselvcs until further notice find section of the National 
the Tuesday lockout is imple- .Society of Operative Printers and 
lented. •••-'- Assistants over toe closure of a 

The mood of the shop Stewards garage and the displacement of 
x Coventry will be shown to- workers. 
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of life research priority 

BY DAVID RSHLOCK, SCIENCE EDITOR 

DEMAND FOR scientific re- “Now we find we must go He had little hesitation in pre- 
search will continue to expand beyond that — we have to forge dieting that there would be new 
in the 1970s, although the em- some functional relationships.” research programmes, pushed at 
phasis will change. Dr. Edward One proposal was that OECD levels that would absorb these 
David jnr^ President Nixon’s countries should share the toxico- unemployed skills, 
science adviser, said in an inter- logical testing of new chemicals Dr. David cited transport, 
view in London yesterday before and drugs. The meeting had where new programmes were 
returning to Washington. accepted his Government’s pro- taking shape in air traffic control. 

The quality of life was going, posai to make -a study of toe pos- short-haul aircraft and high-speed 
to be much more important in abilities. trains;, also energy, housing and 

toe 1970s, than in the 1960s, and Pollution, he stated, was an- health care., 
thafimptied a different kind of other area where it was impos- xt • , 

technology, be said. Technology sible for many blackspots to be iveW pTOJGCtS 
assessment, where new schemes cleaned up without a good deal He has executive responsibility 
were scrutinised for primary, of international collaboration. f or the RANN programme (re- 
speondary and possible unfore- Another aspect of collaboration search applied to national needs), 
seen effects," were becoming concerned the rising costs of which was designed to bring “ the 
the watch words. But they had “big science." But instead of rigours of the academic world " tc 
to take care that technology trying to share the cost of a bear on major federal problems, 
assessment did not become tech- piece of apparatus, research pro- RANN has had funds for only 
nology arrestment grammes might be drawn up a f ew months, but Its projects al- 

UT. David, physicist add jointly, and arrangements made ready include natural resources, 
formerly an executive director to use eaefi other's facilities, so disaster control, earthquake en 
of Bell Laboratories, was in that no one tried to build every- gmeering .and. weather modifies 
York last week. He is with the thing. tion. New projects. needed careful 

U.S. delegation which attended Hi the U.S., a diminishing pro- vetting, he added. A Bill bad been 
the organisation of Economic portion of research and develop- placed before Congress setting up 
Co-operation and Development ment resources would be devoted an Office of Technology assess- 
science ministers’- meeting in to aerospace in future. That in- menu 

Paris, and brought fresh U.S. eluded computers, although be Dr. David thought the idea 
Government proposals for inter- expected to find new ways of made sense of expanding NASA 
national collaboration in science, helping the entrepreneur in com- into a “ National Applied Sciences 
Flrurrc fpcrinir puter technology. Administration,” so that its pro- 

ui up itaiuig Even so, the next six months ject management skills could be 

Until now. Dr. David declared, would see a fall in the present harnessed to the new projects. He 
international co-operation had total of 50.000 to 60,000 unem- denied^ however, that toe pro- 
been primarily a camaraderie, ployed Scientists and engineers, posai had come from his office. 


$11,900 for 
mahogany 
bachelor chest 

THE SECOND session of tbe sale 
at Sotheby's Parke-Bernet Gal- 
leries of property of the late 
Martha Baird Rockefeller 
realised $61,570. 

An 18th-century mahogany 
bachelor’s chest was sold for 
$11,900 and an 18th-century 
satinwood secretaire bookcase 
$6,750. 

• A set of 10 George 131-style 
mahogany dining chairs made 
$ 2 , 100 . 


Rhodesia hopes: Sir Alec 


BY JOHN BOURNE 

SIR ALEC DOUGLAS-HOME, 
the Foreign Secretary, said 
yesterday he thought there was 
a chance of a settlement between 
Britain and Rhodesia, hut he 
had not made up his mind yet 
whether to visit Rhodesia for 
talks with Mr. Ian Smith. 

Interviewed on BBC radio. Sir 
Alec was also questioned about 
reports that he might retire 
from toe Foreign Secretaryship. 
He replied: "When I go, 1 shall, 
go cleanly and say so.. Mean- 


while, I keep on going and there 
is quite a lot to do.” 

SIR WINSTON’S ” 
PAPERS FOR 
CAMBRIDGE 

Sir Winston Churchill’s papers 
are to be housed permanently at 
Churchill College, Cambridge, in 
an archives centre being built 
with money provided by a number 
of . prominent American citizens, 
the college announced yesterday. 


Breeders have a record week 
at Newmarket bloodstock sales 

BY MICHAEL THOMPSON-NOEL ; # ' *_ ; " ; ' . 

BRITAIN’S bloodstock breeders bidding for CoL Sir Douglas was undoubtedly Lady Beaver- 
enjoyed their best week ever at Clague, the banker. Lady brook’s determination to outbid 
last week’s Houghton Yearling Beaverbrook paid 161,000 gns. for the Japanese. The early struggle 
Sales at Newmarket.. By ,the three outstanding colts. Each to secure Friday’s colt by Sir 
close of business^ Saturday 392-time she 'beat off determined Ivor was waged, between the 
lots had changed hands - for a bidding by Japanese buyers. British and Anglo-Irish agencies, 
total of 2,698,130‘ghs. an average Lord Harrington, Mr. David both acting ou behalf of Japanese 
of 6,883 gns. Corresponding Robinson's agent, paid 30,000 clients. Lady Beaverbrook came 
figures for 1970 were 406 lots gns. on Saturday for a colt by in at 67,000 gns. and went to 
sold for an aggregate 1,846,200 Sovereign Path and 17,500 gns. 81,000 gns. before succeeding. 
ens_ an average of 4^47 gns. for a son of Le Levanstell. Other The colt will be trained by Major 
Lady Beaverbrook, who spent outstanding prices paid on Sat- Dick Hern. 

198.000 gns. in 48 hours, paid urday included the 27.000 gns. The. week’s top vendor was 
Saturday’s top price of 37,000 pafd by the British Bloodstock Cmdr. Peter Fitzgerald, who 
gns. for a son of Reform out of Agency for a filly by Never Say bred both the Sir Ivor and the 
Abanilla. On Friday, although Die, the National Stud stallion. Native Prince colts at his Co. 
underbidder for the ' record and the 26,000 gns. paid by the Limerick stud. Sold for a total 
117 000-guinea colt by Native Anglo-Irish Agency for a daugh- of 198,000 gns., their dams were 
Prince knocked down to toe ter of High Hat bought originally for a total Of 

Curragh Bloodstock Agency, The main feature of the week only 1,880 gns. - 


Anglo-U.S. talks on patent 
rights for R-R aero engines 

FINANCIAL TIMES REPORTER 

DISCUSSIONS on the ownership The result has been to throw At the time of its takeover, the 
_x natent rights in Rolls- into sharp relief the current un- Government maintained it was 
of key Pateni “ certainty and complexity sur- merely their custodian, keep- 

Royce aerospace engines are tax Rolls-Royce patent ing them outside' the range of 

ing place between the British and rights, which were taken over by the agreements. Since then the 
American governments. the British Goverr/ient imme- question of who really owns the 

They follow mounting pressure diately after the company’s col- patents has become more complex 

in thP TT s for the Hawker Sid- ^ “ February because of their because of the formation of Rolls- 
in the ua tor me nawiw oiu mg?! \ 


,, national importance. Royce (1971) to take over the gas 

deley Hamer • VT0 ^ | ter ’ Th e Pegasus engine was origin- turbine engine assets of Rolls- 

powered b, the Rolto-Rojce a ,,™ a ^ as fi l Jf^ De by ''l^S Royce. Among the question, 
Pegasus engine, to be manufac- Mutual Weapons Development ^hiCn arise is whether the 
\ured in that country for the Programme funds. Since then. were passed 0Ter to 

Marine Corps rather than be substantial development of the Ti1aI con3pany - 
bought from Britain. unit has taken place, leaving un- On the various answers could 

A total of 114 Harriers, repre- dear to what extent America still hinge substantial sums in royalty 
seating between £l50m. and has any rights in iL payments. 

£200m. worth of potential business Also unclear is whether the In Whitehall yesterday it was 
to Britain, have been ordered for patents covering the Pegasus — being denied that there was any 
toe U.S. Marines. A recent U.S. and other Rolls-Royce engines— row between the two governments 
Senate decision, however, are ~ Crown . property and hence- over toe matter. At toe same 
threatens toe withdrawal of cash subject to . defence agreements time, it was admitted that the 
for their purchase unless produc- which could give the U.S. free whole situation was currently 
tion takes place in America. access to. them. under legal^ examination. 



now we and tbe tax 


man make retirement 
an geasem attractive 
prospect forthe 

self-employed 

Introducing UK Provident’s best self-employed pension 
plan yet: the Open-Ended Policy. 

- Recent legislation has Keen most helpful to the self-employed 
who can now invest up to 15 % of earned income (maximum 
payment £1,500) in a self-employed pension policy with full 
income tax and surtax relief. Moreover, at pension age part of 
the pension benefits can now be commuted for a tax-free lump sum. . 

Apart from offering excellent growth prospects with our high 
compound rate of bonus— currently £3.75% per annum plus a 
capital bonus of 20% of all bonuses at pension age — our new 
Open-Ended policy guarantees generous terms for commutation. 

But why Open-Ended? Because if at pension age our current 
terms are more advantageous than the guaranteed 
commutation terms, any pension remaining after commutation 
will be increased proportionately . 

In all, this new plan is one of the best on offer. Why not send 
for details now? . . ■ • ' 


Please quote me for your Open-Ended Pension Policy, without obligation to myself. 

For purposes of illustration, please assume a premium of£ 

annually for a pension to commence at age 

NamefMr/Mr«/M« a ). . 

Address ... ..... 


Date ofbirth- 


Frnom 


PROVIDENT 


S3 GRACECHURCH STREET. LONDON EC3P3DY. TEL: 01-626 6543 
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COVI PA NY NEWSH- COMMENT 


Fothergill & Harvey profit fall warning 


DIVIDENDS ANNOUNCED 


Fotfa 



Corre- 

Total 

Total 

Current 

Dateof sponding 

for 

last 

payment 

payment div. 

year 

year 

% 

% 

% 

9b 

(c)2i 

— 5 

2* 

5 

6 

— 6 

— 

15 


I and Harvey int. 

jui valent after allowing for scrip issue. ? Amount per share, 
(a) Tax Free, (b) On Capital increased by rights and/or acquisi- 
tion issues, (c) See Bids and Deals. 


A MARGINAL increase in first 
half (28 weeks) turnover and 
Profit has been achieved by 
Fothergill and Harvey but. as a 
result of the economic climate 


INDEX TO COMPANY HIGHLIGHTS 


been 


extremely difficult, the 


- — — - win idll 

Deiow those of the previous year. 
However, they remain confident 


Lawdon 

growth 

potential 


term. The group makes industrial 
synthetic textiles, reinforced 
plastics and fluorocarbon pro- 
ducts. 

External turnover for the 2S 
weeks was £2,885.000 against 

fvwmSP 0, aDd P^tax profit 
«GZ,000, compared with £200,000 
f°L “* the year to January 2, 
respective figures were 
£5.38m. and £402,000. 

shS^i^sho^S ar^eop 0 ^^ ENCOURAGING prospects over- 
period (2.37p — -a.sop for the vear\ xas and futur e plans for commer- 
The interim dividend is held ar eial development by Lawdon— 
1.5p per share, costine residential property developers— 

Last year's total was 3 ran lead chairman, Mr. D. M. Betts 

to look forward to the future with 
a weeks confidence. 

fooo fiioo Although directors are actively 

2,085 jras Pursuing the policy of increased 

as ~2oo commercial activity, schemes are 

si on long-term projects and conse- 

— 121 no quently the next two years' pro- 

m will, in the main, arise from 

__ housing and 


Company 

Agricultural Morfc. 

Page 

25 

Col. 

1 

Company 

Gieves 

Page 

24 

Col. 

5 

Carson — Hadfield 

24 

6 

Lawdon 

24 

2 

Centre Hotels 

25 

3 

Midhurst Whites 

25 

4 

Daejan 

24 

4 

Muar Rubber 

24 

7 

Fothergill & Harvey 

24 

1 

Perak River 

25 

5 

F.T. Share Service 

24 

6 

Scottish & Mercantile 

24 

3 

Gallon kamp 

24 

6 

Vanguard Plastics 

24 

6 


interest in B. W. Nobes and Co., 
he Id t hr ° u gh io n G eneraL trolled by Mr. Freshwater, Mr. per cent of the present issued 

Stem and their respective families Ordinary. Directors who wffi not 


a. mint ni muni# trusts owned participate are nar. u. *r . uievc, 

er cent, oi consolidated profit share* at ^ larcb 31f ftr. R. w. Gleve. Mr. F. Wilson, 

After deducting Preference (L030.220) — at September 30. 1971. Mr. B. T. R. Scruby and the chair- 

snares and Debenture stock at these bad been reduced to 420,220 man Mr. M. E. A Keeling — In 

represents shares. addition to certain trustee hold- 


par the asset value 


62.25p per Ordinary and “A 1 


sh™ By the~half-way 2Sl"Sj5iaBrS£&*E 

date during the current year. This R < 5 ^ 104,437 Ordinary shares, or 22 .3 

Me«mE._ v Wi S che«er House. * * family trust ng>rd Jo v J«™» IbU. 

MeMmg, Great Eastern Hotel, stantial interest, the directors 
E.Ct November 10, noon. recommend lending up to £15,000 

to selected executives of the 
# comment Mamas group to enable them to 

n „.. . „ . •_ acquire Mamas Ordinary as and 

pnc f when suitable opportunities arise. 
if e . b f® innnj E of As Mam os is not a subsidiary, the 
perspe *' loans could not be made under 
Gieves scheme. Extraordinary 
jump m the F.T. property index meeting, November 9 
over the same period. Still pre- 
tax profits are up by 8 per cent 
but only after a larger con- 
tribution — percentage-wise and 


ment in the UJC during The cur- 
rent year. 

It is also expected the current 
year will see the first profits 
arising from the subsidiary 
Lawdon (France) — mainly from 
the development of 91 houses at 
A u vers Sur Oise, where reserva- 
tions are now running ahead of 
construction. - 

Meeting, Croydon, 

November 9 at noon. 


E.C., November 9, noon. 

Good year 
ahead for 


ISSUE NEWS AN 

DC 

OMIV 

ml 


Daejan 

but only after ’ a ' larger con” -II _,,1 . 

Surrey, THE CHAIRMAN of Daejan Hold- VjSilGIlliailiP 

lags, the Earl of Stradbroke, is The reoort_ however, s itpkiwe rhnt- 


External turnover 

Profit 

Corp. rax .._ 

Net profit 
Minorities 
Attributable . 


Earning* per Ord. 


Scottish & 
Mercantile 
prospects 


nt that current year re; residential Investment is still the nnirnd 
* satisfactory “ foremost activity,” which, in TjPijlSf.fl TQ1* 

't the 13 per, cent dividend view of the recent boom in Sum. ** AVA 


comment 


Gieves name 
change and 


confident - - ^ reporthowet-er, strops that 

suits will 

and that me w p« .««»*- «uvm«iu view of the recent boom in values, 

will be again maintained. suggests that the April, 1970. • 

As he forecast last year, the valuation may be outdated. Even AYI1Q tlClTin 

group is now beginning to derive this plus something extra for the |J MiliSl l/ll 

some benefit from The Housing conservative nature of a pro- A 

Act 1969, and additional income fessional valuation (compared to Pointing out that A. GaHenkamp 
from this source “ will be in creas- “ real " break-up value) does not 821(1 Co- has great underlying 
ingly apparent" over the next leave the shares looking under- financial strength for expansion 
few years. valued on a -L3 per cent yield and P lus potential in its freehold pro- 

As reported on September 25, 1970-71 book assets of 58 d a share. Parties chairman, Mr. A. W. 

Rundle, says this along with in- 
creased sales of capital and com- 
mercial goods, should ensure a 
. resilient, and sound base for con- 
tinued growth. 

Turnover in the first two months 
of 1971-72 marginally improved, 
he reports, and there are signs 
that the fiat period of tra ding in 
the UJC is receding. 

„ a _ same The group is still “firmly com- Following the policy of diversifi- yeu'malffidein toM to^assess nS 

was on the budget last May, a course must in the future add to 1810 of dividend. pitted to property investment as cation into a limited number of suits of the reflationary measures 

xnonth later the chairman erapha- the company’s economic strength Ar r&rvirtnA n n CAAt am k A no foremost activity, whicly the activities outside the and there is no certain tv that in- 

sised the impact of increased costs As reported ° f ° 2 , 8 ’ Board believes will be an increas- traditional trade as tailors and flation has bee^lSStStiaHv 

lea? e G^n 5^, rao 2 ths of the ^ofite for the y Sr to' Mar£h 31197 ° wn I259J55 S rf profitable one m ***** t ? h e at dire ? ors of Gieves brought SdercSitroL re^SrJ 

K.SS-JPLBi* .» 3.. 1971, s »«n with SvSBJHB directors' holdiOBS. a, ESSL .“SmSTS 

March 3L 19H. Mr. O. M. Fresh- pany under the name Gieves newal of inverimlnrand more 

,, „ w. c exneeteri nov Y consist of a water is shown to have 4,137,011 Group, with two direct operating normal trading conditions" he 

a reasonable holding performance cent. expe d 15 per well spread portfolio including Ordinary shares — he is beneficially subsidiaries, Gieves (Portsmouth) states. ' 

However, with the decline fore- On current activities, the chair '“Pprtant unquoted items— interested in 1.554,011 only of and James Bum, The Board Is studying the 

£fsh b aL n £ W*k'**'£™* ^ SSJEfiESl «SSH m^tlve a ^b r SS ,S Se^d S u h SS 

- ^ " s " 11 HSS KA-jfe MSKssr sj--asf sa£S 

^ ana me 44 Der cent - “du-ect Tt, arifiitinn companies con- which represent a little under7i closer than many wherT the 

group's goods are sold against 

international competition, will off- 


s 69n 2J7b Thl^chliraSi 2n hf PRESENT INDICATIONS are that group profit, before tax, for the 

2.©p _37D ower income from the unquoted year ended March 31, 1971, was 

eonfldSnftha! r d b - mvestra ents must be expected by £749.576 compared with £693,888. 

cSSS propemL 1nX d Somh ** ^cottfah and MereantfiTlnSest- A breakdown of income and 
Fnthrariir h I, TJ . , of England will continue amri me,lt *?^L pany S ,r - 11,6 current profit shows property investments 
r^K^o» f l?i re ^ oIder f’ J* , ttey 5e EtSIS iTrere iSr £ r , 30(1 ^ pr ° fit ^ therefore -rent and charges £2,300,454 and 

s™®?* -nils jus. weu p,ared to nisr- **** »■ d - ssjsjsTi oS*** ^ 

£30 OM ‘ Vear ros ® only *■?* a greater °intere« ®dds, that any such'reduction^’vrid incentives 

ao OOO after a £28,000 gain at the holding of property for be of such consequence as to pre- * a - fi * auo - 

half-time: and while a further rise investment as it is felt such a vent Maintenance of the 


MTpj: SSffi 


Martin Ford offer 
at 55p per share 

Lists open on Thursday, come out high at 22 per cent. VKa 
O ctober 21, for the offer for sale its prices fairly competitive For?, 
by Singer and Friedlandcr of success probably Ues m its mu 
3.7m. Ordinary lOp shares in buying policy and more imports 
Martin Ford at 55p per share. the swine to self-selection. 

Martin Ford retails, from 31 With this buoyant margin tr»w 
shops, a wide range of ladies' and giving a useful base and a success, 
teenage outerwear and accessories ful switch of marketing to i£ 
and separates (knitwear, blouses, younger set, profits have mZ? 
skirts and sportswear) under its than trebled in the past tkS. 
own label. AH the shops arc years including the forecast Thu* 
within a 65-mile radius of a cen- Ford is being floated- on -a crotm i 
tral warehouse In Holloway. rating based on a comparatiM. i 

At the present time about 60 short record But while this aui 1 
per cent, of the merchandise sold deter some initially, the ran m2; i 
by the company Is purchased from Ford's shares could rocket on^ 
independent suppliers, by far the repeat performance in 197 i.tj u l 
greater part from manufacturers, likely to bring out a fair vnimf j 
The remaining 40 per cent, is pur- of investors. A premium, L 

chased from its subsidiary Martin forei of at | Cast 5p looks m 1 

Ford Industries which does not Prosnectus Pare on 

itself manufacture but buys cloth p -* 

and has blouses, skirts, dresses LARKFOLD 
and sportswear made up to its p Pr mis«iion to deal i* 
SeSSore 0 ” b> ' 3 ” Umber ° f Ort inary 23p sharw Oag 

"955S?r«« group has risen ^ SfSS '' 

from £i.lflm. in 1960-61 to £1.97m. . tn 

in 1969-70. Pre-tax profits over Tp, d 

the same period have jumped ri r 5i e ^ n n d „ e i^^l‘ _? 0T h ^ Pw* 
from £164.000 to £404,000. For the d 

current year ending November i^ u,r ^ d . Wme ****** 

30. 1971, profits are forecast at The j 1 "*"-*" 1 ®?* "° s hiadr 

£625,000 (after nine months the be 9 ailsc fD° d !^ t0 1 T s w, ? r ?. of «« 
figure was £510,000). and the opinion that the shareholders 
directors expect to recommend a pemndcra would be best served 
final dividend of 15 per cent. On bj" *heir investment being held in 
the basis of these profits In a full shares m a L.K. hnldmg company 
year dividends totalling 25 per w ‘' th trading subsidianes. rather 
cent, would be recommended. At Jhan being directly heW "in 
the offer price the dividend yield pemodera, a U.K. company trat 
would be 4.54 per cent-, covered ms in Oylon. 

1.47 times and the p *e 14.95. Abridged details Page 8 

Following the offer the directors af TTVTCTd? romiu 
and their families win be in- MINMtK UKOUP 

terested in 64 per cent, of the Minster Insurance Comma* 

equity. Brokers to the issue are wholly owned subsidiary in the 
L. Messel and Co. Minster Assets Group, has In. 

creased its Ordinary capital to 
comment Wm - fa y the of 2m. new a 

. ^ . „ Ordinary shares for cash at par tn 

At a time when some retailers are jt s immediate parent. Robert Brad, 
seeing a short-term squeeze in ford (Holdings), 
margins Martin Ford is coming to Malvern Insurance Company > 
the market boasting a near subsidiary of Minster Insurance 
doubling of margins in less than has increased its capital to fl™ 
pree years. They are now stand- by the issue of 500.600 new fl 
mg. at 27.2 per cent, which is Ordinary shares for cash at par a 
absurdly high when considering Minster Insurance, 
the blue chip in the industry, tufacitov i rww 
Marks and Spencer, with its high lKtAMJKY LOAN 
freehold content, has margins of The prospectus for the issue oi 
12 per cent Admittedly Ford has the £6 00m. 8 per cent. Treason 
a big cash position but then if Loan 2002-06 at £95 per cent n 
this was taken to earn an am- published tn-day. 
bitious £100,000 margins would still Prospectus Page 28 



set any challenge to Home market 
[ products. 

As reported on September 17. 
pre-tax profit for the year to June 
1 971. was £759,089 (£669.080) 
with a dividend of 18 per cent (15 
per cent). 

The group makes scientific 
apparatus and instruments, etc. 

Meeting. Winchester House, | 
E C., November 9, at 11 JO ajn. 


UNIT TRUSTS 


JASCOT 

COMPOUND 

Jascot Securities, 


EBOR 

COMMODITY 


Ws never bite offmore thanwe can chew 


to accept investments at the cut- 
rent rate of 7 per cent, up to 
Friday, October 22. to enable bust- 
ness currently under negotiation 
based in to be completed. It is continuing 
• comment SSSSSSt* 1 * J nafcl "5 * further to offer the Maximum Growth 1 

~ v. T introductory offer of units in its Bond, S per cent per annum 

GaDenkamp has come back quite Compound Fund at 25p each to growth (income-tax free) and! 

180p t0 , HTfr-to ?Sfi d t? “t^ted S per cent Guaranteed Kme BoSri! 6 S 
the month since results which The offer closes on Wednesday, cent, per annum (income-tor 
showed second half profits up October 27. with a minimimi free). ( | 

only 9 per cent before tax “vestment of £50. 
against a 19 per cent rise in the Th® “ew fund sets out to 
opening months. That price achieve above average capital 
mov ement may have been ill- growth and yield by the applica- 
tnned. As the annual report «*, an investment system 

fWfor'T , a on Ef £, e is™ d8Vlfied by brokers and Co. The latest distribution from 

cm oidera m Ebor Commodity Share Unit Tnut 

and TS. a - catalo ? ue ' • comment is 70p per 100 units for the six 

it Is getting a nST'SalolS J £ SCOt Co ®P° I,nd * based on the “JV® . Sep tember L Thb 
out With the improved tren/ta the F} Bks involved in 

current sales and the p/e down to high yielding shares are often ?fm» ,,n ? , aunc “ 19Sa bara 
18-8, the least one -can say for ® xa ggeratfid and the managers ved an * average annual 

the shares is that their period of S tend tD a PPiy the 30 years old ®f°f s _i^ come ne ? r ^'_ 19 P^ 
relative weakness should be over. 4^ ers TT ^f tem 1 m selecting stocks. p ?“ 

By investing in not less than 30 1156 by more than a0 p^ cent- 
yielders, with not more than in his report to unitholder* 

I Q renn » P® r cent in commodity shares. Mr- Norman Miller, managing 

V-'Stl 3UU Jascot aims to give a com bin a- director of Ebor Securities, says 

P o n °? yields and capital the opportunity of low commodity 
appreciation greater than that prices has been taken to buy 

Ef A, by . the market as a shares which, in the manager* 

hi»L. An lcP ^atistics are used opinion, have been over- 
to back up this theory but historic depressed. 

_ necessarily a Although they see no rapid re- 

Carson Paripan and Hadfields, §5? ^° given cove ry in commodity share prices 

i 0U *tJy run pamt activity of the addition m teresting- m the immediate future, they be- 

Mer^WoirM sjs 

1>0rtfolit ' “ f™4 Part 0t ^ SSlSSS’h-SSMif.'- 1 

ScSKSKte Praspectus Page 28 * * 

SZSStfFS, tor * he guaranteed 

i,.™ 5 , move is pan of' Caraon- GROWTH BOND fm* tWVT 
Hadfields planned programme of With effect from to-dav Ln«ri«» ? nd l ? osr merchantuie 

expansion into a numer of fields Indeinnity imd Gen^ra?'i^th ,^' hich the fund * 

rts es^stine decorative, drawing the Guaranteed Growth should enable the man- 

SfiSL and “*• ^ B “ d - " E£?jg$g&L£2$2** 

. P®s°wss-Bayer is jointly owned 
by Farbenfabriken Bayer of Ger- 
Md Splvay and Ge of 
Belgimn and its market products 
have been marketed in the UJC. 
sarice the early 1930s, mainly 
specification 
to the building, timber and main- 
tenance trade. 

Under the 


Hadfield 

venture 


palm oil producers should con- 
H22? t0 r ® fle ct their improved 
trading outlook. Good dividends 


Muar River 
Rubber 


vaIue . Portfolios in-, 
ciuues approximately £200,000 
, 3 P® r “nt Treasury Loan 
1990 which will form the 
security for the trust for 


When we carry through big projects - from start 
to finish - like power stations, housing 
developments, motorways, dams and factories 
it can be the little things that hold you up, 
But the resources of Tarmac are such that 
we frequently provide everything we need from 
within the Group. So we keep moving. 

In fact, our contribution 1 to many contracts 
starts at rock bottom. We manufacture 



on our 


rock drilling equipment not only for use 

own projects and in our own quarries.but also 
for export around the world. From there up 
we can provide anything from bitumen for roads 
and roofs, to the design and construction 
of a complete food processing plant 

And the stainless steel for 
the serving dish? We can supply that too. 


Tarmac 

- THE MEANS AND THE END 


OTKRH<£r year outlook for the bolder^ ‘wad 

t — n x 1 w arrangement Ri ^e* - Rubber Company is nfflj. ^LJ eferred 10 “ 
effective From November 1, the profit from rubber will he offer document, 
entire Desowag-Bayer operation *jjf"tly lower than -for 1970-71 
moves to the Carson.SdSfd, chairman Sir John d! 


Hem 1 


Mitcham, Surrey, headquarter! ?®5 ow * but it is hoped that 
wifi formally dividends wiU be 


LEOPOLD 

MINERALS 


luSUF*' ,nvest ment Pty, wfiki 
holds over io per cent of the 


announce Its cessation of trading “attained. 

isps-e 

years. ■ r and Mr. John L. Astea 

m^J ,t K _^ r ? h are - si 8 n S' the chair- P CCS * 

^ a ? h f^f , w tb i at “dustrial activity 

i? pj ^L ng U P- which, 

~L, r ®8ected m other industrial 
wlU ““Pro^e the price 



tatlon. 


FT Share 
Information 
Service 


eRith to pay 

2 i% MORE 




tion Service appearing 
Financial Times. 

S**** Trimmings (Holdings) 
(Section: Textiles-General). Dai- 

tZSSSS E -) a?d Sons (Section: 
Electrical and Radio). EJUis and 


AVt , snare. w(nnf £360,600 forecast IO ti» 

„ Meeting. 10-15, Mincing Lane shar ® hoJ dera may look 

E.O, November 10 at 2.30 pjn. 6 ’ 12)^5? cent * djvjdend 

would make a total rf 
on ce ? t ’> compared with 

-o per cent m 1970. The interim^ 


CONSTELLATION 


SSjpfc-S-ft (Section: Beers, ^,f*tra-« p dlna*y meetine d,vldend aad half time results 

Wmes and Spirits). International Drvestments thl were re P°rted Friday. 

B«ik for Reconstruction and De- fiW chairman said the retir- 

?S ( TM ptr ” nt - aoSTme SI JSffVHSL Uk * to 

0 ^ernatlonal Banks).' Sents f ^ C0B “Pany’s invest- 
Walte and Son (Section: Pro- „ ' 

perty). Inter Copper NX. (Sec- - Market values of the Di.nt.ri 
toon: Mines- Australian). . Portfolios^ of q Co£ 

* stefiation and its 

XpoSt of £2M c ? sh 0n 1,8 , Sodet y baa experieoce^d 

ended June ^ S ^_, For w th e year levels of business during th«^ 

r sMs-THbs - asj; as? as s *° ^ 

»dSfde»ro ( « ,iu ce”nt p ^l b .: ,ore ^ ™ *ssr 


VANGUARD 

PLASTICS 

Vanguard Plastics. 


CHELTENHAM & 
GLOUCESTER 

building 






y October 

IDCni 


Ji*Jj 
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ID CQ tyjfc Time 

^Plndtogi 

r °% timetable 

S if U For the convenience of re 

* M |[ r* more important company dividi 

V Chp npVt ffroj Udabf an t! 



COMPANY NEWS 


MINING NOTEBOOK 


c ®“ veiu ® ac « of readers, the dates when some of the 
more important company .dividend statements .may be expected in 
the next few .weeks are given In. the following table. The dates 
r rth 11 “I?* 6 ? f last year’s announcements, except where the 


Oil majors may yearn 
after uranium 


V»XU’. 4 ' 

' ■ , " 

■V*lh 

M»l|l'li ... 

m::cr • 

Pl 1 1. 

» 1 -I ». '** 'jffiftf. ~ ” 

t \ .V " '! • Newp M «t*_..NOT.U tat. 71% 

1 ” ,VI ' ■: ' ■' <r. . WBjotsI.JIot. is .mi. « . 

>»■! i-*-,-.,; • AWL and NZ 

fr wri,. ,.. i. Sl v _ BanWnc..'.Mov. 24 -final 5%' 
rt\ ..t- „ ' • BTR Uyland ..-Sent, jo . 

w . ,,, »-M nmn.) -.QCU20 
V'« S»i-i "'l f * Beawrtjnwk 

!« ... MewspaiK-rs. ,oct_ ib Final 

Bwcham cp. ...NovilO lflt n% 

, i i- s’Blnnld . ;• 

“ ‘ 1 .V Qaalcast —Not. -6 tftaallOMi 

1 riKf,,., • . M. ’B ms _ Nm 11 Int 7% 

' . ls I a». ..‘Bowrine rc..XO J»nv.U. lm Wt ■ 

.ARM u( () 

. shipping .-Ncrv. 13 ..Int B% 

iin.'rv Ay Brooke Bond . 

il.ll i !s„;. _ ... Ltefilfc-Wry. 18 Final | 

.. | . •" i.fi.. Brown- Shlpler.- Jfor. 20 1st. 8% 

• l V Vl ■"tyHiniio’a ;.r.oct. 37 int 15% 
mr*- >!».• . ti J - j^Cavenham - Oct. 31. int 4% 
!'rm«ul, - . , "• -P-; Charter Cons. ...Wot; 12 laL. 10% 
«nn* ..1 1. 1 ,‘CUorWfi Elect— j»ot. 3 int. 5% 

•liro.l .. ... Chubb ........ Nov. 13 InL 4% 

r 1 • /'-Clive HMsa. .Oct 23 Int M% 

•11 r.i!: ..' T -r Costs- Pbkhm ..-Nov. 20 Int. 41% 

JIMM’ •!u- >. • ’Cohen (George) 

Ut»»i |J, »„ WJO Grp— Nov.. !( Int- 5% 

il,*,]...-, ‘Courraidds JJov.JO Int a% - 

V.' ' ^ ^ UbI)t i£aH Nov.. is inL-9% - - 

m? ,r jm.-. -. n , L Debenhamo . ...,...Oct 58 Int 7JX - 
res 111 .1 1 1 !.'.■*?" De- La Rue — 3tov. 4 lnta% 

1 linStn.- ..,s Btmlop Oct 28 Int wi 

I lu>:t; 1 ■Dnpon Oct 18 Int dne 

lotli'r.i. rfZ 

in I rvl.„. ••*. tG0)».Oet 23 mt 834 . 

AbrWCi-.S ««•) -Oct 26 Int 31%. 

flNSTl iJ Cleveland ..Nov:21 Int 16%. 

,n l.ififti,Forn«a WlUjy-.Oct 29 Int 5% 
inster ^ ,Gm ^ 

lly |U< ", . ™ e ° C DuSu* ...Oct. 21 Int 12*% 

«ter W,-iv Hope...— Nov. 3 Pina] 28% 

fed •• , J ' T " 1| P. ■'Bambn« _.J*ov. 2 Int 7V% 

. ... ' , '.i:r.. l * v 'Hawker . . . ■ 

by fho : Slddeley.. Nov. 21 Int 5% • 

innry s'!.:-, / . - --Bead .WWstosQ_-Nav. .4 Jnt »% 


; ; ; « ^bown in the column headed^Anao»mc«aeotlast year^PreltaiS^ “5®??°'^ } 1I ¥F e ^f d "" 

assfsss.'iii^js bc 

v. 1 " • ■ . Annoance-. - ■' - . nnn , - ■ ston)* . looks forward . to . siib- — 

Date man last ■ Date • nutting results in 12 monthstlme 

'ii .-1 ' year • yoar which should meet ‘with stiare* T* 

arjs. s a s • •• - esses-**- iu ssl . 22 


BOARD MEETINGS 


J,ll i ^ ... LteWft-Jjw. M .Final ^1% j 

• . •" w| u Brown- Shlplev.- Jfov. 20 Int 6% 

l -v ^.l/Himin'o i.r. Oct. 27 int ia% 

.,. lj ij>Caveiiham.- :iw :. Oct. 31. int 4% 
5rm,« 4 l, • . i ' •!*.': dimer Cons. ...Nov. is int 10% 

nn* ..h i f:.i!s ,‘CWorhie -Elect— J»ov. 3 Int 5% 

Iirp.1 .. Nov. 13 InL 4% 

r 1 • '^-Cltve HMm. Oct 22 Int «% 

•'I r.ii! Coats- 'pafona .-Nov. 2a Int. 41% 

HIM* • In- •. ’Cohen iGeorsol 

,imi j},.,. 800 Grp... Noy.2l mt 5% 

li ■•’J:,*. ‘Comtaidds -Nov. JO lut 84% 

I *1. ..I I. ; ^ ;■ Dali* Man Nov.. is InL 9% 

m? |r »Ri. .-. n , ^Debenhama. ......Oct 28 Int 7J% - 

m .1 I i Do-La Roe ~..3tov. 4 int-3% : - 

* rii! in.- ....'^i-’Dtmlop Oct 28 lot fl*% 

1 1 . 1 f I — . ■ HmmrT n-. . □ , 1 . * hm. 


‘'tiiin .’Eaznbna — Nov. 2- i n t 7V% 
,-v ^ Hawker 

-I,- „( . u SUdeley- Nov. 21 lot 5% 
t . -- ‘Read Wriglnsn- JVov. .4 Int 3J% 


IlNl-.Il.,!, ..... 

(Holdings 1 
illirtn liisur. 
idliirv if 
mcri'.r 
ih<- i. , 

is.tr v . , . 

;frr I:i- n • 


‘ Annmnif pa 

Date ' mem fast 

STOAT 

DlBts....0ct 14 Final 19% 
•Hlshlaodsaal . . 

• Lowlands Ri lr . > .oct'. » int J2i% 

House o* - 

•Jacobs FraMr - :Nov ' u lot I2i% s 

-t , a ^ n U - on. 14 lot 7% 
vessel Secs. Oct 21 Final «% 

3^uala Keponsr .’..OeL 30 ISf^ 1 ‘ 

• VfW Secs. — Nov. 18 lw. 3% 

' Co -vNovj 17 Final 8% 
*IJort IF. h.i t ..Nov. V iat U% . ■ 
*tmAon BMcfc ...Qct 21 Int. 6% . -. 

• London Tin ;..„.0cL » Int 10% : 

f W' ’Nov. W Flnaf OX' 

■ UjcKcchtde 

■ ■ - • 8n»-..0ct. 40 Final ib|% 5 

■•MetaL Bax -Nov. 19. mr. BJ% ■ - 

^M^ot HWss, ...Oct 23. Inf 13% » 

NatU and CamL 

■ ■ BJw>..»or. 13- Final due ■ 

Pearson (S.» - -- 

and son.. .Oct 20 Int 7*% . 

• Fomin'S —..Oct- 25 Int 6% 

Readtcnt -Nov. 5 Int 9% 

Reed InQ. Oct 27 Int 5% - 

' Ronold -Nov. so int 41% 

Robertson 

' Foods. -Nov. M Int 6% - 
Ro Drier RMSS. ..JHov. 13 InL 21% 
Rothschild 

inv.Tst._Nov. 4 InL 2*% 
*Sheepbridge _ 

■ Has.-.. Oct 28 Ibl 7% f 
“Smith. fW. H.J -Nov. 17 Int. 81% - - 

Smiths iwhuta—Nov. t jrtnai 7% '. 
•Sofllero v ..:,.._ v Oct 20.1nt',8i%. ' . 
“Srone-PIatt- - .-4(t '21 lot '4% - 
Swan Hohter Nov.18' RK- doe -• • 

“TelenboDr 

B*Otfto.-0«. 2A Int 14% 
Thomson Ore. — Oct 13 . lm. 10% 
•“Tonne (Tboe). ...Oct 21 Int.. 8% 
Trafalsar 

Honse./Jifov. l3 Int 7% 5 
. Unilever ..—..Nov. a Int- 171% 
Unilever NV .. JJov- 5 Int 12J6% ■ 
Weir Group —..Oct 15 Int 8% . | 

* Board meetings ' hitmuned. t Rights i 
issue since made. 2 Tax free. 1 Scrip 
issue since made from reserves. - 


nutting results in 12 months time 

which should meet ‘with sliare- The followtng companies have notified 
holders’ “full -approval.” ' ^? ,es Board. mcdiinss to the stock Ex- 

Current year turnover is- show. ?“**- Sot * ™«tmgs an usually held 
ri V l y n P v ^ r g snow* J W the purpose nf considering dividend*. 

ing a substantial increase and official indications are not available 
considerable success " IS being whether dividends concerned arc Interims 
achieved in maintaining Tnaiyfng v finals amtihe «ub^Uvi*im Shown below 
despite spiralling costs. - '.Tr «Alnl» on. U«- year's OmelaHe: 

On development Of new Ihotels. interims— Allied sa»Ue«, Dnaiv«L 
Mr. Edwards emphasises t£af,‘ in 

Fl^fr-BUhop;. SW porrlngtim to- 


group operates, the chairman LODESTAR 

points out - The group manu 

iaettires bricks and agricultural jg difficult to arouse much up is also hardly- vulnerable- This would have to rise In order to 
, ' . _ , _ enthusiasm for mining shares leaves the smallest of the partfd* provide additional incentives. 

these days, anyway on the short- pants, Pancontineatal or Barker An interesting Item of week- 
;erm view. In particular, there is Holdings as it was formerly called, end news was a move by the 
no great rush to buy uranium Significantly, these shares had a Consolidated Gold Fields group 
issues. The market for this UtU £ burst of strength last week. to further its interest in 

nuclear fuel remains a sticky one. rising f rom ^gp ro 420 at one time Australian copper m which it 

Even the optimists reckon that the although reacting on Friday to already has had a good deal of 

producers may have to wait until 3^ Moreover, the company experience through its control of 

SS^iiSLuHLiM s®®™ 4 t0 have been preparing in Tasmania. The group, 

the decade before they will have itseIf fop a partner. Tt has in the shape of its subsidiary Con- 

buyers flocking round them increased its capital to fl.TSm. by* sol idsried Gold Fields Australia, 
clamouring for supplies. creating lm. new 35 cent shares, j® joining up with three Japanese 


Chairman's statement Page 7 

Perak River 
Hydro to 
hold profit 


meet. aU .existing.- commitments. Setortpaa. ... ... "yore-*- 

but is weD placed to take, advan- ^ , future dates 

?' t s; p ?5^ tr « *»•* wiu ySSSo*™-: oa.' n i.»; u ? 

ar ^“ J ,“® future - - Foner -Bros. - Ort. 27 Tt ie 


TT-1-flrr. T-l.-.i. -ir I fc«uuucunj_ ‘ums vicjuuwu pure up 10 ini. snares enncr ai a ........... 

nyaro-ucctric fowct company j an <] prices commg about at some premium or par as they may think and the receivers of McDonald 

Shouid- maintain its profit .this time i„ ^ future. Keeping their fit- Constructions. _ ’ 

2SSi..? JS chaLrman ’ ^ G - 1 eyes on uranium as a rival source t-u. 

of power are the big oil groups A,,i * 


“dlSSSS satisfied-that g| ~ ■* expected that the woSld give a p^ecdS Output and grade 


jects in hand for years to come. oS 

Negotiations- for. further acquisi- - - - ■ -. 

tions are being pursued. . . . pahSkoniwudat*! .. Ocl 

As reported on August 24 group * 

pre-tax profit expanded from ' 

£510.714 to JS0S.095 in the year to • • - 

March 81, 1971.. the dividend ls 
effecuvely raised from 21.7 to i Vilflim rST 
29 per cent and a one-for-six 
scrip issue is proposed. Turnover WViafnc in 
was £6375.564 (£8^00,518 y. '■ ' . Tv HIlcS III 

It Is Iiftehdea tbeonsolidate^the 

-good position 


“ ?resent rEte 01 he Lure ot Australia 

21 SSS^ *T5?P Thus it would not be surprising 


equity stake. The Pancontinental .The POJfbase price is iS.fim. 
management is undoubtedly a The ncquisition consists 

lively one. It is headed by Toronto °f the Mammoth and Mount Oxide 
lawyer Mr. Anthony Grey. One copper mines and various other 
has a feeling that if an oil com- tenements approximately 80 miles 
pany does prove to be a suitor for north-west of the big Mount Isa 
the company's hand it will be a mme in Queensland. The deal 
big one includes the concentrator plant 

„ _ ‘ . _ and certain stocks of concentrates 


pre-tax profit advanced from iJ,uai u WUUi “ oe surprising does prove to be a suitor for norm-west of tne mg aioum isa 

£1^47^87 So £2^34,003 in the year jS r f2f v °d2lfi!»? inteSi 0 ^ the Company’s hand it will be a mine in Queensland. The deal 
to July 81. 1971. and the dividend hS^Sric of bi ® one - includes the concentrator plant 

is raised from 20 to 22 n«r oent hard-rock mining of vanous and certain stocks of concentrates 

revenue from the Se'of kmds * hegan, to consider taking Pancontinental s present market and slnres . \ x « subject to the 

up positions in the uranium pro- capitalisation is a modest £0.9m. aDD rnval of lhc state's Minister 

Sipts £L ^nla70 d t&Lg954m ? uction if on Jy 33 3 iorm oi 50 a re * anve,y che fP huger nf Mmck The sphi-up is CtlFA 
wmcrttMof 9 9 «r insurance for the longer-term providing, of course, that the 70 ^ wnt Mitsubishi Metal 13» 

reprSSTa^ fnture - - urtmum-gold potenUal of its por'cent.. Mitsubishi Development 

downward trend of Se^o In fact, it may be recalled that STto b? J^id as 5ol Ss *** crnL and Kinsho-Mataichi 

viouff years when revenue Ver a subsidiary of America’s Con- 35 a Vl 3 per cent, 


Agricultural Mortgage 


harv .Hie Agricultural Mortgage Cor- Repayments of £3^44,912 were 

;fcr l:i-u- joraUon reports that during the madein the principal amounts of I 

RUM. Kl \moMl%^olmo^l\o 3 JL^Ih ^ ° tl 

!<■ j’rr ._ rompleted and a that date a fur- - v? k ic * 1 £1^20,525 -represented capi- 

iv l u!i ,, .... ^ rher £7,679.000 had been approved tal repayments as provided for )n 
i Jim:- i'i: • . ,1- ind awaited completion. -Total the mortgage deeds and £2,124387 
ishfil if loans outstanding at September special reductions ■ and :, fepajr 

Priiopnruv (>^^0 was £178,188 J82-. 1 ' ' ment&r • 


xmjiv is nas C7 K »*“«■ Jrcajrs wueu revenue per o. aimwiiiij u*. ameuw I , J n -._„ T“V15I» Vine cot to >u» . ■ ■ ..... 

•so per cent, interest— for the Some improvement in Mldhuret ‘ u ? t feJ1 owiD E to the operation uuental Oil was endeavouring last SaaSS^S oved _ A pmvisinnnl liquidator for 

first time m the next accounts. WWte« affairs forX vewS of- the out-dated pre-war fuel sur- yea* - to obtain control of what is nna ^ y provea ' Surveys and Mimnc was appointed 

Notification has been. received Marc£ .si 79a is reoorted bv «h?rge-elatise, says Mr. Balfour, probably the world’s largest single last February. Us Gunpowder 

that at March 31- Grapd .Metro- chairman/ Bfr. G. l! Cloke— parti- >et -taxed -profit from -the sale deposit, that owned atne cfii/?v p ! ant - around 33.00(1 1 tons 

politan Hotels were interested in cuSrlvin- - the -field nfhnl W electricity, was £1.305.431 Elliot Lake by Denison Mines, a U.O. SUlay of ore a month with a i;mdc of 

L205.6I0 Ordinary' shares ■ and despite continuhie advanreTi^ f£97S^28). Mining load increased ”» v e that was blocked by the Meanwhile those who are still between 25 and 3 P« r ««*■• was 
f^.854 Preference stock and Star of nw SrlaS SsiS hy 6 - 1 per industrial load Canadian Government deoreSedl by the eurrenti?imor havnnE technical troubles lendini; 

fGreat Britain). . in L839^84 SSI materials and ser- j, y p per cent and town supply It Is thus believable that one or m a P ri£?for ^urXSui?^ 7b?u!d loll *° ■ P°°/ F «» «f copper recovery 

Ordinary and £250 Preference of . load by 10.6 per cent more of the oil majors might be jh 3 t ye t another UJS study of ^ about 55 to CO per cent.) In the 

Centre Hotels. Grand Metro- reported on August 24, It is proposed to provide pen- casting an eye on Australia's this nuclear malerl^'7'fuliire has concentrates which were being 

politan. however, has subsequently f£2KP' tax JSl l! l 970 ' ®- ons J°- ™ <*®b™an and the Northern Territory where there come St ^with^ the conclusion that 5hi l )ped to Japan, 

disposed of its Investment “nproved from flM60 to vicesdiairman, Mr. D. C. Brook, is undoubtedly plenty of uranium S? mddTv ituat?on in that A " othor snag was that « joint 

_ Meeting, St James Hotel, and the dividend is lifted at a cost not exceeding £45,000. despite the extraordinary Nabar- SJntS could become tichtbv "fTshoot «t Canada's Placer 

Buckingham Gate, S.W„ Novem^ per cent - W° ^ cent). Meeting, the Saddlers' Hall. Jek affair. The chief protagonists Thi2 cnuld mean a S llftinc Development and Amencas 

her 10 at 11 ajn. 7 ■ Prospects are very difficult to Gutter Lane, E.d, November 10. in the region are the Nabarlek Jffvp S Kaiser Aluminum had gone coni 

r.„ . assess in this extremely turbu- at noon. company Queensland Mines, the 1 1116 11111,011 emDar fi°- on its option to take a 50 per cent. 

oeC'iiBX lent 'business world in which the See Lex 


See Lex 


BIDS AND DEALS 


French and U.S . stakes in 


ID me region are me iNaoaneK n e .Vo imnnpt flmharm “ ul *“ mwuuium JWU V.,... 

company Queensland Mines, the of 1156 11111,011 emDar E°- on its option to take a n0 per cent. 

Peko Wallsend-EZ Industries part- Thus, the report prepared by interest in the venture. Placer 
nership with their Ranger 1 find, Mr. Arthur D. Little for the estimated the ore reserves at 
Canada’s Noranda Mines at Jim National Energy Forum says, the 3.6m. short tons averaging 2.17 per 
Jim and Pancontinental Mining. U.S. would be able to tap cent copper. The Mammoth open 
•Nobody is likely to have a tilt uranium resenres in the Canadian cut was yielding 4 per cent. ore. 
at Noranda’s interests here and shield. Africa. . Brazil and The Gunpowder complex is, in 
these . now include a stake in Australia where extensive deposits fact, a very interesting- area. 
Queensland Mines through the 'exist. It is pointed out that if CGFA should be -able to provide 
Canadian company's deal with the future . exploration in the U.S. the know-how to turn it to full 
Mineral Securities’ liquidator. The does not provide a sufficiency of account and overcome any tech- 
Peko Wallsend-EZ Industries link- finds then tbe uranium -price nical Ore treatment difficulties. 


" Local authority ; T VT ~ V 

-investments Anglo-Continental 

.■ 4 -art ls? 


1 he short conditions m;thd Wr- Ora»-vflar 
ount market towards the end 


fOK 

JMMOWTY 


t the end of last week the rate t^n thkt of fhP Injection of appnm- holders, partly payable out of 

?11 to 42-5 per cent «n-.Mim«faw * cenL *7? P” 1 . ™. ??. e mately £lm. new capitaT iqto accumulated profits. 

ut picked up to close ^ Anjlo-Contfeo^al. for expansion According to initial trading 
t 5-5i per CSfivL -'i we S? of «* bankm ? >u^ness ; figures lor the first five montte 

The Financial -Times Govern- B* Per cent- lumds, -3-year 6* per . « sult * Uhi0 ? iO Ba ? l k j? 1 of t ^ s ,y ea r* group profit has sub- 

“V? ^ , u J ^ hold 10 urn- cent: and -Oceidentale stnntiallv mfrftssu>rt it in stated 


HEENAN BEDDOW 
BID FOR REEVES 
LAPSED 


INSURANCE 

A new credit insurance policy 

BY OUR INSURANCE CORRESPONDENT 

THE WRITING of credit insur- arranged for unnamed buyers, form which first demands the 

ance is an esoteric craft, for but for a much lower sura identity of the customer, the 

many years undertaken almost insured. value and date of the contract, 

solely by Trade Indemnity, a Another feature of annual brief details of the goods or 
specialist company which by way cover is the involvement of the services to be supplied and de- 
of reinsurance spreads its risks policyholder in his own risk; at tails of trading and financial links 
throughout the British insurance the minimum he will be required between the applicant and his 
market to bear 10 per cent, of any loss customer. Thereafter, the form 

But in recent times a second hut this percentage can rise is designed to extract sufficient 


fansri.-ilin 


, ^ hold 10 per cent and Occidentale Stantially increased, it is stated But m recent times a second °ui mis pereemage can rue is designed to extract sufficient 

sJ) ,rf 1 : »J l bS^<^the d year 79 64 Smds^ ^’ & 4 " ye " 7 ^ t 39 per cenL.of the issued- capital and, with the proposed backing . .?^ na £ Beddow has allowed its force has been making itself felt steepiy. even to 50 per cent, if details of the pre-delivery risk 

ew.ugn lor ine year- 0 oonas. . of Anglo-Continental a$ . increased of the two international financial bid for Reeves and Sons to lapse — Credit and Guarantee (Under- he is trading in a section of the and the post-delivery risk, each 

... *R ato AntAhop 1 . 1071 nvw* jaA *.• m *irr*r nrr .1 n 1 - eoikAinA«2 ..ik.’.k 'marlfPi that t r>o ncnrorc ^ntlCinpr V.if :i.v 4.1 


. . -Rate (%) October L1971 
*' 2 "days’ notice (deposit receipt) 


Ai —5k 


" 7 days' notice (deposit receipt) ' 5 — -5t subscribe for a total of . 3.483,421 Stability in the future. 

< 7 days] notice after one. month (deposit receipt) ...'. '• 5 . • - - '• Deferred shares of 25p at 30p each. After completion 


" 7 days’ notice after three months (deposit receipt). 5 

- : -7 days' notice after six jnonths (deposit receipt) 5 — 5i 

"■ fru*trron& of nno tyi nn+h’c haIiaa ■ oftor 'll mAtithn 


from £906,400 to' £1,777^55. • groups, the Board enrirages a having received insufficient writers), which manages credit market that the insurers consider half viewed separately, with the 

t U nion Bank-and* Occidehtale will substantial improvement in pro- acceptances to go unconditional insurance for Dominion Insur- to be more than normally applicant being asked to estimate 

subscribe for a' total of. 2.483,421 Stability in the future. Tb® “sh offer has also lapsed. ance; both these companies are hazardous. the maximum loss he can sustain 

Deferred shares of 25p at 30p each. After completion of the _ Thto brings to an end a bid members of the Landel Trust Now Credit and Guarantee are in each direction. 


- ’• lortgage at one month's mutual notice after 'll months 5} 

.- Mortgage at one month’s lender’s notice after 11 months Ordinary save that they will not chairman of Onion Bank inter- ? 1 “ U ^Y U8 ' KeB-res . acung manag- which currently some 20 com- 

( nominal term 2-5 years) 5ftt qualify for dividends. The national, Mr. J. Goldsmith, chair- director, urging holders not parties participate. 

... -i years’ mortgage -J. ..... ' 6i — 6| Deferred will be converted Into man of Generale Occidentale, and t0 accept 

.'9 years' mortgage ; 7 Ordinary when consolidated pre- Count Thierry de Clermont- Mr. Simmons succeeded in get- v _ ■ ■ . .. 

, 4 years’ mortgage - 7* — -7|. tax profits of Anglo-Continental Tonnerre, chairman of Banque ting holders of nearly 50 per cent UlSOlVeilCy 

;.. 15 years’ mortgage : 7f —7\ exceed £850.000 per annum. -or on Occidentale pour 1 Industrie et la of the equity to oppose the terms -rwrfitin«„ir«, 

' .tft' vuar*’ MATinm ' .j VI 71 Cantomhor 30 IOTA w)iir>hnu»r Commerce, be elected to the before the remamvnp riirwtnrv . Tratlitionaiiy credit insurance 


dual contract. This is particularly i 1 “ rL V 1 

suitable for the high cost “ on l tbei ' e “ a P rovis0 l . hat such P e J* 
off” contract for the provision « e ° tag f ““ st 


of goods or services of high 
value. 


Once issued, tbe policy is un- 
assignable without the insurers* 
prior consent and any purported 
assignment in breach of this 
condition makes the policy void. 
But the policyholder may 
arrange for any payment to be 


■ * •" ; . -10 years’ mortgage — j f|.—7| September 30, 1974, whichever is Commerce, be elected to the before the remaining directors h ir h(1 ° e “ ir „ . , assignment in breach of this 

“ !- ' ' 1-30 years’ mortgage .....i. — .7* — 8ft tbe earher. ?■ ■ ■ ' Board of Anglo-Con tinentaL Dr. changed their minds about Dee ? ff 1111 ? 1 BaSIC data condition makes the policy void. 

o&msastfsTdS r* fnm r ™ -"s 

... m, *n, Jeer... ^g3SSS« HEPWORIH-CERAMIC SilSiw 'iSff “gfieffl 

less than ■ - ■ nnrWUKln-t/CKAMiL Hill SamueL provtaed against both insolvency customer and protects him c i au5es i n ijjp nolicy detail the 

«,• Vn !_!■ \XT l T TI j ■ .J In the negotiations Anglo- Acceptances of the offers on Later, the directors changed and protracted default— -the com- against loss suffered by reason cre( i;t control Drorpdnre thu 

< JrUbllC WOrKS Loan Board rate Continental have been advised by behalf of Hepworth-Ceramlc Hold- thejr m, D ds. yet again, after mon experience is that the 0 f the customer’s insolvency. pSicvholder rmm follow the 

in- Charterhouse Japhet The agree- tags for the capital of Fordath holders of more than 50 per rent, majority of profracted default Protracted default short of in- iP E ai st e ^ m be must take to en- 

fFffectlve time October 2^ ment is conditional upon, approval and the capital of Fordham (other the shares backed Mr. Sim- claims turn into insolvency solvency is not insured. The loss f a ^L E? 3 contractual riehts 

’ _ lEffecuve tune uetooer 2) of Anglo-Continental holders and than that already owned by Hep- mons. and they withdrew their claims before the default period can arise in respect of the pre- ° 

• . Quota loans Non-quota loans -upon requisite consents o£ the worth), have been received as foW recom men dation. At this point agreed in the policy has, in facC delivery risk — the cost of labour A, nt * s ° on j . Compliance with 

' Repaid Repaid ' J^ropri^rStiSSS^uthoritiS lows: In respect of Fordath, Hill Samuel resigned as advisers. rSn. mSS^^dehrerod goods Td a, ° d ^ 

- ‘ _ By At By At Full details, including notice con- acceptances for Lo46£37 shares. Subject to the financial limits contingent liabilities to the prece em 10 ilaD11Jty - 

1 Years instalment maturity instalment maturity verting an extraordinary meeting' ^tag more i than 93 per centiof R a YBFPK-FAITH of the policy, the insurers pay for seller’s own suppliers and sub- How soon do insurers pay? 

:v‘ o y - wiU be issued shortly. The Board the I.Ma.000 Ordinary shares-The nniDLLfrrAiin .the value of goods sold and contractore-or in resDect of the -With this kind D f cover sneed is 


Public Works Loan Board rate 


p to 5 

ver S, up to 10 
^ver 10, up to IS - 
per 15, up to 25 
cer 25 


upon requisite consents of the worth), have been received as foW recommendation. At this point agreed in the policy has, in facC delivery risk — the cost of labour A" a s ° • , * t-ompuance wtu 
appropriate^Mtional authorities. lows: In respect of Fordath, Hill Samuel resigned as advisers. rS n . maSundehvered gio^Xd JSSfflto&V 

Full detail^ including -notice con- acceptances for Lo46£37 share^ Subject to the financial limits contingent liabilities to the P reeeaenr t0 “amiity. 

ventag an eTO^rdtaaretneettag being more than 93 per rentiof R A YBECK-FAITH of the policy, the insurers pay for seller's own suppliers and sub- How soon do insurers pay? 

wll be issued shortly. The Board w i m, . . .. . the value of goods sold and contractors — or in respect of the With this kind of cover speed is 


of ^Continental intend to offer has bren dec^rcri uncondi- The promised full details of tire dJtve^rof woriTta process or of of fte^enre and fte poHcy 

^ services rendered. Though non-payment after the goods promises payment within 30 

^ ^TRSS^ nKn P £ on Saturday, have norina iiy the insurers prefer to have been delivered or services days of the insurers receiving 

Ordmaiy which they intend to ttawi ue v., Provide cover only in respect of have been rendered. information that the loss has 
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Municipal Finance A font* for ovqrtfxfyl yam*. ' 

Consul ana FOR ALL LOCAL AUTHORITY. INYESTM ENTS ' *■ 
An advantageous yet free service for those witbeumsoot ttstilan : 
£10,000 for investment in Trustee Securldet. All moiyays pass-dirpec 
between cm In*e«?or and Local Authorities' Bankers 
LONWEST HOUSE. 57-63. SCRUTTON STREET, E.CJ 
Tel: 01-735 4399 (30 lines). Telegraph: MUNI. LONDON. E.C2 


SSL-” t.n«.cTr, f«r nowbeen nut normally the insurers prefer to have been delivered or services days of the insurers receiving 

Ordrnary which they Intend to jra®es m ^^*1° t L ■,«_«* provide cover only in respect of have been rendered. information that the loss has 

^tolever - 'arrangements wDt Se ooo^OiSnJS ^haivS! acUurted d rerntaes nu^RavtaS tuuoeA bu y®rs. whose bona fides Basic information to enable been admitted to rank against 

al^bTSae^OteddSSktfA.SLr^ Kto I ha?e^bS c ™?' wor ^fJ is & “f™" “ “»“,“• .'M, ' h ' msolvcnt “ t!rtc of cust °- 

offer 40p cash ' for each -Ordinary Hepworth prior to the offer. In calculated at 7JWp on a basis that investigated, cover can be obtained on a simple application raer. 

share which holders :might vdsfr to* respect of the cash offer (which Includes recent acquisitions: fore- - 

sell. - This - ls . the; approximate has closed and bas - not been cast profits of Faith for the year 

average middle market '-prirefdf' extended) for up to 3^50.000 to February 29, 1972: shares in # _ 

tbe shares over the three months Hepworth Ordinary to which issue as at date adjusted for all ^inrrlA TTATTnrrn fnnlrAi* - - T nndnn f- on 

prior to the talks announcement Fordham Ordinary holders be- 1,018.305 shares issued and to be .VllV/lyP IflllKcr. JL/OUQOU ltd 

reported on OctobCr'14.' *’ came entitled, acceptances have issued for Faith:' adjustments for O *70 

! Anglo - Continental * also been received in respect of. full exercise of all outstanding . _ ' Came 

announces that profits for the 1,921,507 Hepworth Ordinary. subscription rights associated with * ‘ mpn dirvli il« r saiC5 

year a nj e a M.rC m; 1871, 011311618 TISC Sllglltly -&J-S ttS,' 

BY JAMES McDonald, skipping correspondent 
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standing options under its share ■ • • 

option scheme but without any 

adjustment for any shares which BY JAMES McDONALD, SKIPPING CORRESPONDENT 
could be. issued under borrowings 

3 'consolidated -net 3 tangible assets THERE a improve- backs in Japan no great alt 

of 1 Ra vbe^k^ncludtag^ Falthl on ment 1351 week 111 *be single tton is expected in. rate ie 
the assumption that the remain- voyage tanker • charter market during the coming months." 


London tea 
sales 

At tlu> tea sales hold in Londmi last 
weelt 31.714 Darkajtefi sold realised an 
avense price or 42.43p per kilo ajralnat 
■S.89P at ike previous sale and 4l.35p a 
rear ago. Plain lea was Quoted ai_'34.00p. 

. -No. of Average 


II! - 

, Mtflii 


FTP. j — I tfUiglp- Am. lrwLCp.lRJ.Jl'550 J 

K.P. -. 310 300 D». Do. DtWJKl}l305 l 

F.P. I - I 380- 145 CAtfrii D>. mwgaja... 150 i 

F.P. ! T9/ll> - 67 54 CoatluuousiftaiS JOpj 56-, 

nil 13/10. JSl* ■ tgij tinmlt ttmimv ilSJimij 

p.p. i — . I3E j la iDavini A N'ewman IBS 

F.P. — j 134) 12 J BfoprenaSorr . ( H ’gs)10p) 12ioj. 

F.P. — ' . 44l2i .42 iftsmob PkrkM 44i2| 

F.P. E9il0 99 i . 88 ' Itinuui Met ffimrn*.'. 94 

— 28/10. - AO | ,B6 ;McKaySen,Cap3ham! 88 

— | 28/1, 36 37 ,6tme IMrbir Wanenta.i S3 

FJ. — 161 HO jO'taier'WAm.Wfr'nl# 140 

F.P. I — I J0& 101 £>bia'W.Iuv.bL{6Dp> lOlig 

F.P. I Bill' 79 60 . [tigoo »~op — ~.LJ 77 

— 5/11 » 38 [TtOiIrV Ha^B' W’rrlvi 62 

F.P. _ : . 77 lUnitecb 10p..., 78 

F.P. . _ 28ig: 24 ‘Yule C«»li* (10^) ... 261a! 


£100 1 F.P. 1 99/10] 10*34 lOP^iGrwuJ MatfllX ffw. 77/79 1043»| - — 

£10G £50 j2fl/I0j 66 . 9*3« jOo. Do. A* Cam PrtL-. |6, ; — 
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£100 F_P i — 1043$ ICO ,1m. Bank 8% 1878.- 1043$ | 

£100 F.P. 18/10 114 103 iKnllm 10*^ Cjov. Una. La. Sik. S2/97 '114 
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£98 £25 I 24/3 '»la Wbem* (3.1 Prop^ 9« ^lort. Deb. 29HI .-... 

£100 r F.P. (10/12 l'»iy lUSTg tun. It 11W. •»** Conv. llu*. I988-9L 1108 | 

reC09l£85 | 5/4! 29 4 27t4'M«iru : L'rue. 44^ £>e»< WOW 20jii-l 


—tin a per share fully diluted I not sufficient inquiry to suggest 


basis 2035j>: ' :: 


ARBITER & WESTON 


a long-term recovery. 


hardly 


.1 — i — l . — .: - 
“....! A50 1.61 5.B|l0.4 X30 


as I s/4; 29 < 27ta'Moru- frue. ’ft-zw' 29 1 Arbiter and Weston have been .1 .T\ -1. .v ; Worldscale 374 since this 

10 - 22«s 22i*Xe*w«ieAG»»..io*Hed.Prof.'76. Bgi- appenicrl hv «uu9M fhe week about 2* points higher worio scaie a/t _ since at UUS Empbr of India 
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60 . (TIM Siwp.. J 77 +3 -N5B 2.0? 4.®U.3 £ioo P.P. Sill 1 1085*. U4i»flWeJw jm hm. .La. .WM — iOTSaj-l titled to 5 i oil caruTnf Shp^fSl’ “Winter finally seems to have ch - rtr ® fc ° n T ™ h P ®J ° ? Namdana - 

38 [TrOitKr Hw*B' W’rr’tvi 6£ i — — £100 £50 31/12; 66ig BSis^orkB Cbeau. l£ftDeb. lfifll-6-.-.—— — 5612! 4- U 10 04 per OBUL Of the VOtmB aTT i, c( j i n t ho UK. after a Enar , et ’ Jacob Says. Nuwara Elira 
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FIXED INTEREST STOCKS 


“RIGHTS’* OFFERS 


- CnT" a re m ro 0 ent7 ha LJS l ert ^ ^h S ’ ' "cover “tai Stf T..^ZlZ &S' % 

ARGYLF B^Sthirs unan^rmn €nabled American majors to Tm * r1 8.1:2 4«p 

K mortot ' SjH s ®®nre tonnage at the low levels s |«* at October s amounted to n.na 

Slater Walker's offer ’ to the the ,P er . l0d .market, where stime they have recently been ™ mc t0M =«wpared m( h m.^os metric 
Ordinary holders of Argyle «*««« m rates was notice- qu0t ing “ . « wr ago. Coweried at 48.88s kilos 

Securities has .now dosed. SW abl ® for short-term fixing, other 0 wr Dacfil8e - 

and its associates now bold sections steadied and then 


months’ 



kilos per kilo 

1 Assam Con sow. 

. 33.905 

|74p 

Asm hi Pnoarg 


' 39p. ■ 

wWBam Froniier 

141.031 

' Ob 

Attaroc Kbal 

10.1KS 

501d 

Bouavanialawa 

wjc: 

45p 

Ceylon Tea . Plants.' — 

J4L7S& 

411P 

Chubwa. . .... 

Chaim . . __ 

21236 
- 19.919 

45p 

Cooao'd. Esta'cs 

54.2W 

■tip 

Con sold Tea and Lands ... 

30.713 

44p 

Pckharl 

14.690 

4Wp 

ivmodfra 

S3.160 

Cp 

Dooan 

3.806 

36p 

BastPro Assam 

•UJ56S 

4 Ip 

Empire of India 

1-62T 

44p 

Imperial 

8.932 

50P 

Jokai 

29.025 


Kao an Devan 

3.041 

42p 

Keoya 

100.747 

C4p 

Lanka 

36.754 

41)p 

Lunuva 

22.070 

39)p 

MaJuil 

4.745 

53d 

M alarm 

39.011 

43ip 

Moran 

E.609 

45ip 

Namdans 

11,609 

44>p 

Nuwara Eliya 

14.5S1 

41 P 

riueab 

40.293 

4Mp 

Pabbojan 

6S.473 

47p 

Ruo Estates 

5.422 

371p 

Scot. Tea and Lands 

24.566 
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35.999’ 

4Sp 

Ttagrl 

8.122 

444P 
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oer Dad; age. 


Argyle (41.69 per cent.) consisting. o llt LamhartR nuulifv tVitc 

?4d nL a cremedl£;uS e tteoffre d a *** iin * Ste bf poinSig ?£ WILLING GROUP 

thro gh the off . that European storage capacity Following the appointment of a 

is still overflowing” and that Receiver and Manager to the 

J. H. FENNER recent news from Japan indicates Willing Group, Mr. Christopher 


ASSOC. DAIRIES 
PLANS 


47 I; F.P. |89iic .rti * A-M-. 50 — j Fenn«r on* thaT . refineries there wiU be Munton_ and Mr. Christopher . Associated Dairies plans to 

fr i' " ■ ^ ——■■■■■■! ii _ ■■■■ transmission eogSreSKs cuttin R b ®® k bv about 2m. tons Foster Brown have purchased the build a £500,000 hypermarket in 

Roouncuiuo cum usually last day for flcaiiuc free of siump dm. a piaebv acaulred the 15 ner cent nf th P Mr month during November- company s contract painting Clydebank and has applied ro 
price io puanc. hFimirwtowi M 8roy0CTn_qmMi0_ djlhrttl«id r,re paJj or LI™ April. division, a viable enterprise at the town council for planning 

payable on pan or capital: cover-fused on dividend- on -ruB camiaL b Furores urainary-- capnai OI US aouro r _ time nf the m>mm -ifii-- , Derm! w ion. If wntilri h» eimiKr 

bawd yn prospectus or oilier offciai esmnaie lor i9®-m ..r^-Pmee uHii/ss diher- African operating subsidiary. The relet situation was still npu. AnTnnfn ^ r ° c? ® 0lIa nj e - A ^ f 1 J“ ? K® 


payable ou pan of capital: cover -based on dividend- on fun camiaL b Futures 
pa prospectus or olber. official esitmaie lor. 1969-70. .. p*** Pence unless dtber- 
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Fencer (South Africa) (PIT), restricras any large eipanjinn Edteb^ E h°’toricL “ U “ 

which it does net already control, in Persian Gulf dirty single ! th S ° ,UsTricL 

tor 75,000 "A” Ordinary shares voyage rates, said Lamberts the 0f -. me 5 tI u B ^ company is also seeking 

and £4,900 cash. «and with such refinew mrt- requirements of tiic permission to establish a hvper- 

rennery cut oil industry on a national basis. marker af Bellshi]), Unarkshire. 


and £4,900 cash. 
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INTERNATIONAL COMPANY NEWS + EERO MARKETS 


EUROBOND MARKET 


Ready for dollar issues 


BY WILLIAM LOW 

THIS WEEK is likely to provide 
the answer to a question which 
many Eurobond operators and 
investors have been asking: 
“ When is the next doJIar issue 
coming to the market? 

Unless there are any last-minute 
changes, I would expect at least 
two straight-debt dollar loans to 
be announced during the next few 
days. One of these Is likely to be 
by the Rank group, although 
neither the company nor its 
advisers (Klein wort Benson) were 
willing to confirm this. 

In view of the current strength 
of the secondary sector, the mar- 
ket should be able to absorb with- 
out difficulty two or three offer- 
ings, totalling as much as SlOOm. 
However, if one accepts the 
euphoric statements made by cer- 
tain traders, then the market's 
capacity is virtually limitless : this 
is patent nonsense. 

Much of the strength of the 
secondary market is, in fact, based 
on temporary factors, such as 
shortage of stock, lack . of new 
issues, and a reluctance on the 
part of some large holders of 


Indices 

NEW YORK 

DOW JONES AVERAGES 


i Trading 
L'tiL | volume} 
« QCU'a 


13,1201 

13,640 
14^40 
7.600 

1A869 
17.700 
16.630 
111.96 ( liofiO 


•An-time high 985.15 (9/2/68) 
I All-time hub 279A8 (7/2/69) 

4> All-time blab 163-22 (20/4/65) 
t Excluding bands. 


IND. DIVIDEND YIELD px. 


bonds to selL A strong flow of 
offerings, combined with heavy 
selling, could slow-down substan- 
tially or reverse, the advance in 
prices. 

Expectations of a continuing 
decline in interest rates appear to 
be a major reason why borrowers 
. have been holding off. Following 
the reduction from 9 to 85 per 
cenL in ■ the coupon of TRW's 
S20m. issue, some bankers believe 
that a triple A rated borrower 
I TRW is single A) could success- 
fully offer an interest rate of 
Si or even S per cent. This Is a 
reasonable forecast,- but such a 
rate would apply to only a few 
borrowers. American or otherwise. 
The danger is that a lesser quality 
name will try to take advantage 
of the lower interest trend and 
end up with an unsaleable issue. 
It has happened before and is 
certain to occur again. 

As regards other sectors of the 
Eurobond market, D-mark loans 
floated by non-German borrowers 
continue to come to the market at 
a steady pace. The Mexican 
Government-owned bank. Banco 
Na clonal de Obras y Servicios 


STANDARD AND POORS 
US. STOCK INDICES 


Publicos, plans to raise DM 100m. 
for 15 years later this month. 
Expected terms include a coupon 
of 8. per cent, and issue price of 
par or very close to it. 

Last week's cut in the West 
German discount rate to per 
cent is likely, to result in coupon 
rates attached to foreign DM loans 
reaching the ?J per cent, level for 
well-known and highly-rated 
borrowers. Such a name may 
announce later this week its 
intention to raise funds by way 
of a DM issue. 

Meanwhile, the social side of the 
Eurobond market shows no sign 
of flagging. The International 
Bond Dealers Golfing Society 
lIBDGS) recently held its autumn 
meeting at Sundridge Park. The 
Weeden Cup was won by Tony 
Port er, o f Wood Gundy, while i 
the CEDEL Plates were awarded 
to Norman Lawrence, of Weeden, 
and John Whale, of Charles W. | 
Jones. Ed Bryja, of Nesbitt 
Thompson, won the much sought- 
after Alien Pot. The next meetingi 
of the IBDGS will be held at 
Wentworth Golf Club on April 14 
next 


AUSTRALIA 


UAW FORECASTS 
McDonnell 
PLANT CLOSURE 

LON G BE ACH, California, Oct. 17. 
THE UNITED Auto Workers 
Union said its strike against 
McDonneil-Douglas Corp., which 
began last week in Toronto, 
Canada, will force the company’s 
Southern California plant to close 
almost entirely within a few 
days. 

The Canadian plant produces 
the wings for the DC-9 and DC-10 
planes which are built here in 
California. 

The company notified its 32,000 
workers here that the aircraft 
division will continue full produc- 
tion as long as possible. It 
declined to estimate how long it 
could continue without parts 
from Canada. 

Heuter i 


MADRID STOCK EXCHANGE PRICES 


High 

Name of stock 

Altos Homos de Vizcaya 94. 

;Banco Central 9*7 

Banco de Bilbao 883 

Banco dc Vizcaya 399 

1 Banco Espanol Credito*... 734 
Banco Exterior Espana ... 376 
Banco Hispano Americano 769 

Ausiliar Feroca riles 11? 

Cla Ind. Agricolas 278 

Cia Esp. Petroleos 370 

I Cla Insular Nitrogenot ... 122, 
Cia Sevillana Electricidad 228 
Cia Telefonica N. Esp.... 266. 
Dragados y Construed ones 584 
Ebro Cia Azu. Alcoholes 674 
Espanola Zinc 119 


Percentage of par value (Ptas^OO) 
Week’s Change 

jh Low Close on Dlv._ Net 
OcLl5 week % yield % 
UJ25 9425 9435 —0.25 5.00 5.30 


CANADIAN WEEKLY 
LIST 


AUSTRALIA 


(Vi li* Ol 


973 - 2 1L97 

878 — 7 13.83 1-5? 

794 - 6 14.22 L79 

730 + 4 1L33 1.55 

374 — 2 9.95 2.66 

769 + 5 12.01 1-50 

115.5 - 2 JS 7.00 6.00 

271 — 9 8.50 3.30 

364 — 6 10.20 2.00 

122.5 - 3.5 6.80 5.50 

228 + 4 9.50 4-50 


2665 + ZJS 8.07 
583 - 1 450 

670 - 5 13.60 

119 — 5.10 


9.50 4-50 
8.07 3J20 
450 1.45 


13.60 2.02 
5.10 4J2S 


•Industrials tCampodU I MELBOURNE YIELD INDICES 




N.Y. SE ALL COMMON INDEX 

Dec. 31. 1963=50. 


Oct. IS 1 07.77 97.79 

„ 14 10SJ4 93.13 

„ 13 109.15 99.03 

.. 12 109.79 99.37 

.. 11 109.37 99J8 

.. 9 109.66 99.36 

.. 7 U0.44 100.02 

1071 High 115 A* 104.77 

(25/4) . 05/4) 

1071 Law 09.73 S1.13 

(4/1) (4/l> 

• 425 Industrials. 1 423 Industrials, 50 
Utilities and 25 Ralls. (1841=10.) 


STOCK AND BOND YIELDS 


OCt. 14 OcL 7 Oct. 14 
1079 

industrial dlv. yield 

pc 19 IS 3^4 

Price-earning ratio... 17.70 17-82 15-88 

Long-ierm GovL Bds, 

Jidda pc 5.69 5.75 0.75 


MOST ACTIVE STOCKS 


Change 

Staarai Closing on 

traded price- dnr 

AM. Tel TtL 170.900 424 -1 

MM. Ross HUM 194 +1 

Boise Cascade 155.800 Zli -1* 

Aetna Llf Can 143,400 58} -24 

Pal Inc. 130.100 411 -4 

Cst St GSS 1*8,200 471 -II 

Par* as inc- 123,900 161 -I 

RCA Corpn - 121,700 344 +1 

AML Broadcasting 107.300 441 — 

JnL Tel. TcL 101.300 53 



Oct. 

1« 

OcL 

18 

5.67 
9.6B | 

6.75 

9.76 


SYDNEY ALL ORD. INDEX 


High VXi\ \ Lem I 




TOKYO 


NEW SE INDEX 

Base— ISO January 4, 1968. 




TORONTO 

INDUSTRIAL INDEX 

Oct. 15 OCL 14 1971 High 1971 Low 

164.94 161-48 188.74 (2/1) 10.48 (14/10) 


EUROPE 


RISES AND FALLS 


Issues traded Up Down Unchanged 
486 882 


iKl.'/i 


MONTREAL 


: 24 

i 60 

62 

1 46 


AMERICAN SE ALL STOCKS 
AVERAGE 


INDUSTRIAL INDEX 

OcL 15 Oct 14 1871 High 1071 Low 

171.88 168.45 18&89 130/4) 168.46 (14/10) 

COMBINED INDEX 

170.34 16787 1SI.05 <20/41 187.87 (14/10) 


JOHANNESBURG 

Oct. IS OcL 14 High Low 
Industrials ... 172.3 1715 2114 165J5 
(9/4) (3/1) 

Golds - 68.1 86.6 89.3 66.1 

fl»/4> 05/10) 

(1988=100) Source: Rand Dally Mall. 



• Herntatt index. XBase amended to 
January 2, 1962. from December. 1958. 
— Swim Bank Corporation Index hue 109 
December. 1068. fb) Buts 108 December 
29, 1987. (c) dosed. 4m) Bus date 

amended tram 1953 to IMS. UOAdtamad 
now quoted on basis 1965=100 and no 
longer 1933=100. <p) Base date December 
29. 1958. (bb) New Index Introduced by 
Parte Bourse Committee basis 1061=1(0. 


IN BRIEF 

• LOCKHEED AIRCRAFT has 
inaugurated a representation 
office in Madrid for the establish- 
ment of closer ties with Spain in 
the aerospace and military avia- 
tion fields. It is believed that 
Lockheed will operate in dose 
contact with the Spanish State- 
controlled INI industrial holding 
organisation which is merging the , 
Spanish aircraft manufacturing 
companies' into a major and more i 
competitive enterprise. 

• PEUGEOT said provisional pre- j 
tax profit for the first six months 
of 1971 fell to Fr&HOxn- from 
FrsJ36m. in same 1970 period. ! 

• GULF AND WESTERN IN- 
DUSTRIES’ net earnings in year; 
ended July 31 rose to 555.6m. J 
($2.63 per share) from $4ASm. 
(52), on sales reduced to 51,570m. 
(51,630m.). Sales in 1970 Include 
S97m. from discontinued opera- 
tions. 

• FUJITSU announced profit 
after tax of Yen 3,104m. (Yen 
5,410m.) for six months to 
September 30, on gross sales of 
Yen 75,649m. (Yen 8L387mJ. 
Fujitsu said sales of computers 
and electronic parts declined 
while those of telephone switch- 
board and radio communication 
equipment gained. 

• DEUTSCHE EDELSTAHL- 
WERKE, special steel unit in 
August Thyssen group, will put 
1,057 of total 6,500 workers em- 
ployed at main plant in Krefeld, 
on short time from November L 
Reason. is falling orders. Com- 
pany's rolling mill and wrought 
iron sectors will be affected. Work 
at company’s plants at Dortmund, 
Werdol and Bochum, however, 
will go on as before. Deutsche 
Edelstahlwerke employs total of 
16,000 people. 

• CDS FINANCIERS DE SUEZ ET 
DE LTJNION PARIS IENNE said 
it made over foreign portfolio 
holdings of estimated Frk299.7nx. 
market value to its wholly-owned 
subsidiary, Ste. Internationale 
Finance et dTnvestissement, and 
raised unit's capital to Frs -239.9m. 
Company, to be renamed Suez 
International, was set up earlier 
this year as holding company de- 
signed to regroup all Suez foreign 
interests. 

• CREDIT COMMERCIAL DE 
FRANCE made a Frs. 60m. private 
placement of 10-year 8V per cent 


Fuerzas Elec. Catalnnat 227. 

Galenas Preciados 314 

Hidroelectrica Espanola... 235 

Xberduero 280 

Union y Fenix Espanol... 650 

Min Sid Ponferradat 162 

SA Cros 176 

SA El Aguila 287 

SE Anto. Turismo Seatf... 429 

Astilleros Espanolest 72 

S. Met Duro Feiguera 68 

Sniace 148 

Union ExpL Rio Tinto ... 257 

Simagof : — 

Banco de Santander 845 


227.75 226.25 227 


234.75 +0.75 10.00 +25 

279 — 10.00 3^8 
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162 — 6.G6 4.11 

173 - 4 5.10 2.90 

286 - ZS 9-35 3.60 

429 + 1 15.00 3.90 

<L25 5.98 
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Dtini. Foundries — 

Di'in. Slant Lt>L. I 
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FrWWt Ltd J 

firm Lake* P»I*t 
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Thklers Grp. Ltd. - I 
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Par values: Ptas. 500 except * Ptas.500, t Ptas A50, t Ptas. 1,000. 
Source: Banco Central Madrid. 
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Australian 6 


AdratlMr Sompyr I.58-1.63i tl.58 
Anjett Transport 19.70 ■ fO.69 

Asad.. Securities 1. 75- 1 ^Oi 1.71-1. 7B 

Aunt- Osuanee. 1.72-Z-7Sil.60-1.6& 

Aust-4 Kendo* Cb'L 0.80-0.92: 10.86 
Aust. Hiper Hafir. 1.66-1.67 1.67-1.68 

Bond. ! tl.aa ; 1. 72-1.75 

Bramble luds 1. BO- 1.88:1.78-1.85 

Burns Philp 3.16-5.20*5.16-3,20 

Carlton United Bmj'*b,3.70-3.7S3.6O-3.7Q 

Carpenter (WJB. ) 2.00- E. 02138-2.00 

Chstlemaine Parkins 1785 t7.72 

Coal & Allied 0.80-0-820-79-0.82 

Commercial Bank ;a^6-2.30|2.27-2.32 

Commercial Union....: *2.10 t2.10 

Canunmw'lth Hlntng2.30-2.50! ;2.40 

Grace Bras 1.75- 1.76)1.58 1.60 

Hurdle Asbestos l f30B -3.B84.06 

Herald A Weekly >3.66-5.783.55-3.58 

Homes 1 1.85- 1.87)1,82-1.84 
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Q n^nv tan^^nsryn _ 

Hoc la Inds 

Swan Brewery—,. 

Television 

Thiess 

Thomas Not Trans. 

Tooheys 
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.. 1.62-1-65 1.68-1.66 
.. 18,87 3.10-3.16 

.. 5.84-6.085.80-5.90 
_ L 10-1.15 1.11-1.12 
_ 1.45-1.48 1.41-1.48 
_ fO. 90 0.85-0.86 
- 0.80-0.82 0.31-0.88 
_ 1.581.62 1.61-1.62 
..0.27-0.28i tOJ33 
.. 4.20-4.25 4.204.23 , 
.. 2.80-2 85 2.80-2.86 
_ 1.33-1.33 1.27-L30, 
.. 2.15-2.20 2.182.13 
.. 13,00 2.90-3.10! 
.. 2.482.50 2.00-2.45 
„ 1.74-1.75 1.781.73 
„ 1.92-1.93 1.881.81 
„ 0.67-0.68 0.68870 
.. 0.90-0.92 0^80.96 
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High j Um 


1971 

High { Ie»w 


High I Low 


Eurofranc Bonds for TAir Lkiuide, 
at an issue price of 99} per cent 
The bonds will be quoted on the 
Luxembourg Bourse. 

Q S0CTETES REUNIES 
D’ENERGIE DU BASS IN DE 
L’ESCALT (EBES) said profit 
before amortisation and tax, rose 
to B Frs. 1,7 14m. in first-half this 
year from B.Frs.l,603m. in same 
1970 period. 

• DUVANSKA IND USTRU A-NIS 
COMPANY is building a tobacco 
processing plant at Nis, Yugo- 
slavia, About 12,000m. cigarettes 
are to be manufactured at the 
plant which is expected to cost 
about Dinars 200m. ($13.3m.) The 
tobacco industry of NIS and the 
Yugoslav Investment Bank are 
investing funds on an equal basis. 

• ALL NIPPON AIRLINES 
(ANA), the Japanese domestic 
airline, will postpone the purchase 
from Boeing of three 747 Jumbo 
jetliners it had planned to buy in 
the Japanese fiscal year beginning 
April 1, 1972. ANA cited a decline 
in passenger traffic in recent 
months as the reason for its 


Investment 9 Premium 
(based on $2.40 per £1) 
20*% (21%) 

w n • a,-. | c 

High j Low 


decision. Last month it said it 
would purchase only three Boeing 
737 twin-jet airliners in fiscal 1972, 
instead of the seven it originally 
intended to buy. 

• ALSCOPE CONSOLIDATED, of 
Vancouver, and National Azu car, 
of Tegucigalpa, Honduras, jointly 
announced signing of letter of 
intent under which Alscope will 
build $100m., 750 tons daily capa- 
city pulp mllL in Honduras. Two 
companies said both parties will 
sign final licence agreement 
within 60 days to provide far pay- < 
merit of royalties to Alscope for 
use of its nit roc ell pulp-making, 
process in addition to payment by I 
National Azu car of all construc- 
tion, engineering, and technical 
assistance costs. 

• RIDGE TOOL has been set-up 
In Zurich with a capital of 
Sw.Fr -50,000 for trading In, and 
installation of tools and machines 
and for administration and pos- 
sible bolding activities. President 
of the new company is Robert C 
Baumgartner, of Rocky River, 
Ohio. 
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)Cc*aia -Aircraft. 241* 
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1 5 Yield % ■ 5 Yield ^6 5. YWd % S Yield % $ Yield % fi Yield % 3 Yield % ^ ^ * Yle ! d . 

V) Cff) A tamg -Jhaaganent • •• (“) (b) (g) Eqnlty &. LawUn Tr M (a) Mtiw ft .Wedderbnm i-M ' J. Henry Schroder Wagg A Co. kid, Albany HinascnK&l Co. u«i Enro sy ndlcat Group Jardine Fleming A Co. Lid. Save A Prosper Distributors Lid. 

6, Pan Mall, Manchester 2.' (60) *3Z 5CZ7 Amexa ‘*« Bd. -HUtt W* canton. Bucks. 82, Lombard Street E.CJ. 01-626 lOM 120. Oieawrtite. S.C-S. 01-586 -«H>0 Otniijr Ha. PO Box 483. Hamfhan. Bermuda RunmteLuxF...ll.78fl 1S9; ! 5.45 „ e,™- Ho __ K m r ■ PO. BOX MM. UnmUfofl, Bermuda. 

assEriBi ss =j ss ^ssska *» *?~-?* *i ‘sessisi sk = sis LM J ; _j 3 ,« — — -i — sg = - ; 

“° £s£Jft! smusl «: teart*"®. 1 -"- usa&js: yu au = tii aamaattsKW hlk as.sur °=% a irateS&SS = = 


Ulied Hambro Group 

a) (g) Allied investors Tsts Ltd. 


18, Coleman St. London. EC2. 01*006 Jttl. “ln«er Bopse._ E.C.4. Pten OS tt» (Anwwn . CaihfcJ 125.4 


The Family Pond ,61.4 O^TJ-OA! 8.48 MlaotarW Oct.18141.6 43.6|+lL6l S.09 General (Ott.13).., SL3 54.2] 2.3 1 1 Am Bp’s* Int. Fd.[30.&5 9. 


(a) (a) First Provincial Group {Morgan Grenfell. Funds 


(Aoeom. Caiu)... 64.5 65.4 ~ 


citlBRIBMll . p,rSla 2 fas D coDki P tfa*s co«aa Loraion WAV Sent 30. West mb. da Oct & s'ip'jjV '?SSi?MU^ — 

XrJ&SEtt\Sr\£-£ Jordino Japan F.|HK$l38.72 1 — 1.44 


1, BJsbopOsatB EG2 Bfllericay <02774) 53189 Sorias Gartens. tfnnrft 051-832 sea IS. Christopher Street. E.C2. n-347 JSC rC^t? '1^ -Ll 

SsF^S- !H3! *■ S3=ta is -jus 

sstaafss Jsui-a « \r<TZr^Z? *^^2. ^ 


Si.il 1.57 1 Anshnsa Co. Ltd. 


imty. 28.8 aoji-iu 4.7B * qoTO^y»CT.. g-u3. m-ras to \xj |t) UHL & u. wrap - For ux maw ranos ooii. ansoraiian selection Fund N.V. "TCS^rffiiid 

?8taJi* Mineral* 28.1 30.31-0.3 3.54 0a^53.O Q5.6nl| -..-I 3.00 Lea Hoow, Iffdm TO b K.CZ MB 4332 ScotMts Securities rjmlfed AemiL SOttben Cron Mrnrnt . Ltd. .TjfifS 

.UtaJC-pfr*lTrt.B6.6 SB.8xtf-flJ JL2S Friends’ IWdL Unit Tr. Mgrs. Ld. w Erekln. Qt«n St BtUn BH2 4WX “• Loodon Wall. RCi D1438 (KOI SS.SjfcSS: HfU 

ligh Income f40.S 42.7al_o.i 4A9 7 , UaOalhM Street &C3. mWM45Il JH'3lS3 x'Zi 0Bc * *»«»“■. ““"‘lSS? ^ Stares, i 0656.20 |‘ f - 

d Ort i^Kto UNCIAL SSSTiSSBI Rtsa lii i2& JSiUi i:ti Tetota “ SS. »« oa . ^ ESSS 

Mflhla era uau mi o-f.u,— Ml llmtrl lioil 1MH .IIK X m „ .. __ — — * — * *»«“ 


1.37 1 P.0. Bov IPS. Hsmflion. Beramd*. 

|*2? I J *P*n Girth. Pnd..TTS$3.60 10.181-0. 181 — 
|;|^| DftDo.Bte.Irt.l B7.0 Ol.Opt-t^ — 

Australian Selection Fund N.V. 

Load. Ascot. Southern Cron Myrnnt.. Ltd. 


^ ««r «. to 0* » 

Fidelity Trend 1534.04 26^7-0.47) 2.33 Klein WO rt Benson Ldn. Agts. 

Dol Ckpttal Fd...»12.14 1L27.-0.1BI 8.63 „ , ^ 


WAV SesL M. Eonlr. SOA23.63 SxSFm. Prices on Oct 13 Next dealing: Oct UL 


t Prices an Oct u. Wcxr dealing Oct U. 

J. Henry Schroder Wagg Ss Co. Ltd. 
120. cheansMe. E.C2. 01-588 4000. 


jdUi Fd... 1512-14 1L27.-0.1S: 8.63 % Frorfrartai street K.CJ. 01-628 153T. Amct.lnv. Oct" 7.1 " S33.63 I ^....1 2.23 


Fidelity Hangmt. Ss Research •Enrinma Iju.fi 911 
(Bermuda) Limited Guernsey Inc. >46.0 < 


•EorlnwsBtLus.Fl 911 : 2.77 ChreldeSF.lOctljH 612-18 pD.07 - 

Guernsey lac. >46.0 49.7 1 B.&4 Trsfalgsr (AiifiJUl SI 16.75 I . — | 0.44 


Fidelhv 1st FwLi 513.97 1-0.551 — Da Accnm I2 *Jc 2« "«"l JTe* Security & Prosperity FD DSL SJL. 

sSJir tetftv-W 7 & s iOT 41 iPSiPSSyrBaaL 

'wTESSS •KBlnUnn.t'lFdJ Si 1.49 1^0 *i>ro .(9.74 10.64 _ ...... - 


oa.£: i - 


. Noble Street E.C2. 


Uom Umtx}.. 127.8 134.0 


nNortbAmericiw'^a^ 8^7!®* ^ Managers United ' IvAO-jadAGaL 106.5 ioi5l+n| 5-03 1 iSS^ST* flf' | Jl'nttU SSSI^MKlim de IUnlon Parisfenne 


Govett (John) 


J-2S “Sootlapa.5r .1 122,4 • KLfii ‘ 3.72 AleanodorFnn-L.. C359.41 

'^btoctk N«K dcaliM Oct 27. Sffg 


1A& (0) Slater Walker Tst MngmLLd. 

3.06 W-« Tonley stna. 8JJ. fll-W-3278 


Net utet values. 


S.W. Growth V 


.1] SL51 1 Brandt A Grindlay (Jersey) Ltd. 
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“ ocL 1 !- « ~sr-“ 27 - 8 ^- 2 ' 303 TBwCSmi win i aasyrisi- Sii -•■ rs 

Sa^„ s . -- *^ r S: asas^: lit 

fc Castle Street. Edlnhmah L CAL.BJ39 r*J U? KafKS 52J Slv ^3 lH 

®i-5 ««>-£•? f-52 _ . « day Qtt 22 M.AG. SST? - K TO *L6 llS fw ,2S ^ n W ^5Ti?5! 

5l‘7 sst SamuM Unit Mgrs. Fond^.._| 99.0 106.6—481. 3.07 S.w1aJS?T^ 5BJ3 40Jot~^~ 3.56 a. Bread SL. ST. Btflw. Jcxaw. OEM 3S44C 

AlSiJlMliutiiM WAHL2 3^7 S.W. Cbpitml ACfc 9B.3 30.oUo.4l 8.50 WA-ds Jersey Pdl 186.0 130.01 [4.60 

a nSSSfc SF ^raSjTS 2^9 «)#WBWiHUlTW[7ai 80.1^0.8(2.74 ChMtoidQeLlE. 229J 233.4 4.12 S.W JlamlTit 2SA 28.3U5!3 8.41 Da t AceJ -.|129.0 133.0j [ 4.60 

■o. liKraadSTOL Us 37,7 -HLZ 4JS5 (<*) (g) HambTO Abbey Sees. Ltd. *«wton Oct IL.J1O8.I llOJl — 3A3 8-W.High lnoonici44.S 46.9U— S-01 Next mhscriptjfln day OO. 28. 

Oo. ftogTwalve_ 39.&-'6l.6 _... 2.39 41. BMwwsaie. London. &.CX 588 2851 ML & G. (Scotland) Ltd. (a) (-) Snrinvest Fund Mgrs. Ltd. 

>0. Hectnrery Z5.a - 37.4 —0-2 2_67 Hambn, Abbey 137^ 39J5\— 0.A) 2.03 120, Vincent Street, GOaskow 02.3213811 37-45 Toob!5 Street- Sffi 0lUll7 3378 bridge management Ltd. 

y L ISH5^S li }S^. 1 S?i - t> - 7 0^1«w»fd..|sa^ 4L5;— <L2l 4.4S Clyde GeMraL.— 1 .57.4 . S9.71~K^t 3.83 Fnture Income MB7.4 39.B1 14.34 PA «“■ "**“■ N - p 


• m. Financial 51.7 .34.71 — Oj 

i& General £6.9 28.3)0—0. 

;*o. Growth A«~ 31.0 52:6 -0. 
■a. Income Xrosl 34.9 37.7 -=-0.1 

Do- Progr»elve_ £t. 6 r'HL 6 

K-. Bewery 25 .a - 37.4 — 0" 

*>. Trustee Fund 101.4 107J — 0.' 
10. -600" Tract... 88.8 - 51.0 __ 


.87 iWAMU Treat. 3BJ3 400 3.36 51. Bread SL. Sr. HeSUw. Jersw. 0G34 354M Flrv Nadimal Ctav Bank S 0- . S?". 't; - « 

-®J S-W.OapitaJAeftUhi.3 30.0 —0.4! 8.56 W^-ds Jersey WI126.0 130.01 [4.60 (CJj IlSTpO te lSl^Kel^jSI Do -’ B Cult Oet.«| 44.0 


i n i; m r»- — tvMmlUAil t wl -AJiiDMfnatiFa *--44 - " ' 1 

88. mm Lfrf f ai Price. « OCL 13. Next dealing Ott «- 

First Investor & Savers Vln. Agts. •Sted.iG>Dm MJSi 25.66 -o.m 7.31 Shamrock Unit Fond IreUmilJAd. 

15-18. America Square. L.CA «l-«8 4513 - Prices nor sflowl"* lor Ins * iwm 5 n *i n 

AnaJrfdAPropFd.i BS9.72 | ( — For London and Dominion Trust fUJC.) Shamrock Xrelam]|56.0 5fl.O!-0.5| 0.88 

Net aasei nine. Juno 30. •« Oeeraeas Dcvelnpmca Bank. Shareholders Excalibur in Cp. S-A. 

Fimlnr. Am.Trt.; US58.94 J [ — Management International Ltd. 17 Boulevard Roral. Luxoenbonrs. 

Net am* value Oct. 8 . b*.* BmnuflJl BvamtL Benunda XAV op “° Bt l, l US59 N! ! —I ” 

F.L lot-Ma^ pet-i cu$8.4B ;-o.87| — avtfrA'isfhnTmiBfco B9Qi \ « QQ Singer & Friedlander Lidn. Agents 

Net asset nine Oct. 14. FdA J ivo2“S!lS2:oa till ::::) In »• suwr. e.c.4 

First National New World Fd. Ltd. Nex! snbscriptlon day Oct Z9L 31 {T* 3022 ' 8 

P -°- %% A-cbWor.Om.MTO 57.01 1.96 

N« .asset value Sept- IS. J7— Do. Walls*. Oct.MlS4.85 5 111 a, 25 37-45. Tooley SL, S.EO. Dl-407 3231 

<cj iTS^mTbb Do.-B-DnltOtt.lt 1 44.0 46-0 1.83 InleniiiDoa-| Fn.il 465 4B9 i-2 J - 

CCJJ Ltfl-p PO Bo uMn SL Keiter. Jersey. 1 __ nrw9 . c Vnwt . ^ B c 

ra . „ . _ ^ Next subscripUon day Oct 2L Va)Be “ 0cL 1S - Next deallPS ^ - 5 - 

Fitachner^ Becker Fund N.V. slater Walker Tsl Mgc (Jersey) 


AuaJWdAPmpFd.i BS9.72 | ( — 

Net asset value. Juno 30. 

Fimlnv. Am.Trt.; DS58.94 I [ - 

Net »«w value Ocl. 8. 

F-L lot. Mur Fet-i US$8.49 ;-0.87| — 
Net asset value Oct. 14. 

First National New World Fd. Ltd. 
P.O. Box N157K, Nassau. B a h a m as. 

Net .asset value Sept- IS. tTJL 


Fiesdtner Becker Fond NLV. 


-2 2-67 Hamteii Abbey._.i37^ 3SU5(— 0.4) 2.03 120. Vlncmt Street, COaskow ( 
1-7 3^6 Do. lnemt xsL.|S9^ 4L5;-A2l 4.46 Clyde Gen6taL._j 67 4 . 59.7 
“ «» (a) Hambros Uudt TSL Mgr*. Ltd. If****- U«du> J 62.1 64.6 


N. T. Butterfield and Sou (Bermuda! ud. ( Q ) <b) Manx. tot. ManagmL Ltd. ss. Broad 5i . St. Heller. Jersey. 05S4Mai 


■ .. ■SrraUon Trust.--. [140 J 144^4) _....| 2.42 sbfS'*^' 2 iM -- oqf < TUkeifltoase B. 

^ Accum. Cnita — 1147.8 162.ij | SL42 Sec.® Am. Oct J|43.9 47.1| [ 0.92 Untml Sec- Plu»-| 43.6 48.7--0.3j 3, 

_ rfati gnbscription day oa. *7 Henderson Administration tiueuni inc. Tro*ti4E.7 48.9rf— O-il 4.i 

'•V . u f, 28, Austin Friars. B.CJ. n-388 S074 Mutual Blue Chip] 26.6 36B - Oil 3.- 

• WCabot(Ott.^j69J) 78.6 1 8.79 Hutnal aighTleldi31-6 33.M — .] 6. 

: Btohownaie. K-CJl 81-688 8280 (yjH-dGr'MSeptZ^ 137^ 140. b 8^6 , . - . M „ , _ 

■;-3SSS3ST-SS«:|I5L8 K?:8i ~;:J I:ii ft SMaJjaitiSB ^ 

■■ «« a-reUahU! to oubUc ganeraliy- - ($^,*1 Thbul.. S8.7 103-fl^l_5 1.66 

*. a) (c) W. Brandi’s Son & Co. Ud. (y)IMiarTnm..... 41.2 44.4 — o.ai 
A FBDChnrch Street, K.CJ. 01-628 6580 WCepltol Tru«t— 228.2 239-6 —2.1 1.02 
• -m p'iin. Cfcp lllQ.0 114 IHt I 1 B7 WlP tnangl i i l Treat. 69.8 67-9nl —0.6 131 
*' SSacSC“.:. llAO 116™! It llw Mncwbrn-Iiumj-Qj 4.47 

■*• ttaodm lot. (ll7.0 121.0) ( 5.3B WSecnrily TnW...pOA 42.61—0^1 2-97 

Nest subscription day Ocl 21. M is) .Intel 

. . . ... 15. OrrtKopber Street. B.CL2. 01-347 720 


wCehot (Oct. inj69J) 78.6 I 8.79 Mutnal aighTMd!: 

6W88 8280 (y)H-dOr'«9ept27| 137^ 140.6 | 8^6 . . . . 


(Ancon. Uatti).. 62.1 64.6 — 0^1 3A2 Growth Fuad...— 5 &! 6 B0l7 -j 0.4 4i03 NlpponM Oo. 13(088 1737 1B-75| 1 1.28 

Oyde High Inc. J' 51.8 S3^+0.l[ SA4 PerfofTnaneeFand^8.9 8a0— 0.1 8.66 ^ - , . „ _ „ , , 

(Accmn.TJnitiul 57.4 39.7j+0-l| SA4 Baw Matcrials.._.|40.B 45.oJ-0.5j 5A6 Butterfield Management Co. Ltd. 

(*Hr) Mutnai Unit TSL Managers (a) (^) Target Tst. Managers Ltd. 0 59 

4. Tote* m Bhto. E.&2. 01-608 4882 73. BSlagtel^StreM. fi^CAOl-608 8484. TlXlls O 37 3 oItI 

UntolO. T»* — 1 .1 s mi * tm. 0.11 T»*« V.n> r.nIM IIUIO ~ 'I'K?': _ _ Ti — — ^1“ 


sow Pr^d. SUrel 810.33 ( — ( 

Net asset value Sent. so. 

Foods FIdneem International 


“■ I 82. Athol SL. Douglw. IsU. Utoifin 4jsj I Growth lnvieliirsiI62.3 lSS.Of— 1-Sf 1-BO 


Aum Mlner*l Ttt.17.6 18.6; ....... — 


Next subscription day Oct. 22. 


int. ianune»Tat.;;44.l 47.QUU 5.50 Sontb African InlernlL Fund Ltd. 


Distributed b> the Banque ac BmxeQcs. j Mans HutialFnil, '39.4 41.5 l £.00 p.o. Box low. Nassau. Bahamas 


itDolTrlSO.'i 

Mutual See. Plum.) 43.6 48.7--0.3j 3^6 1 Ml. The Hayes. Cardiff. Car. 2S9M | gT gn.HS5 ^gf 'o 
Mutual Inc. Tnwj4B.7 48.9nf l — 0-1 4.86 ». AtboH CresCttJL Bdln. 5. 691-Z» 8621.2 -T?' _.Z°? 7 ,t3 „„ 


Brands. 

Obtainable titronsSi Lndofl Bulks. 


Pan AusL Bxu.... 133.7 


• W| I C.UI 

-Si — i - 



Buttress U>tX>oll'ri30.7B O.Bli ( 0.89 UDumoaie utronsa ixhmob aanre. 

Do. Sterling (1)135.0 37.01 ..... 0.73 PF1. (Beige P.)....|1J825 1.279;— « ] 8.74 

Do. Sterling ($|53.0 34.0| | 0-75 „ „ 

Price at Ocl a Next sub. day Nov. 8. Frontier Mana g em ent Ltd. 

50, Shirley St, Nassau, Bahamas. 

Captures S-A. Frontier Gr’tbF’di DAA7.33 [-0.12] 1.09 

15. Roe Uorlanac- Geneva (02X1 40 82 SS. Frontier Trust,.... ti‘-a.S9-B7 1—0.191 — 


4.86 IV. AtboB Crescent. Bdln. X 631-229 8821-2 
3.46 thrgeti Coosumer.|35.1 37.1—0.41 3.17 
6.60 Tsjget FtnanelsLJBS.? 69.0 — 8A9 1 c , 1 T‘ 

Target Equity— 159.0 41.3 4.00 C“PdilW SA_ FratlerGrthF’di D^^7.33 

Trg\ Bx^pt Oct. 13 137.5 141.0 4.17 1 B* Mariana c. Geneva (022) 48 02 88. I Frontier Trusr..... | 


2.74 M. & G- Group 

P.0. Bos 706. Grand Cayman. 

AtUnHox Ott. 12 77.0 84.21. — | — 

1 M Aust.AOeaOct.l3|6B.5 71.6j | — 

_L P.O. Bos 44. Sl Peter Port. Guernsey. 


I 0.66 frontier Inc. P«..j D^.59.83 J-0J2 5.08 Island |75.9 84 Ash— 0,11 8.18 

1 u ' OD 117 Group Fd.6^,1 U-b.812.45]-0.0l - A ecu in. CnU*_...|BB.4 98.5|— O.l] 3.18 


. 01-406 8881 Do. Aoc. Unite. - 140J 143.8 4.17 Ponselex JSw-Pr. 2.465] | a66 ™-| H-g-RK-Hf!! 9 -°° 

42.7l — OAj 3^1 Target. Growth 33.7 34.8-0-4 1.87 UIOreupWJLA.1 Ui»12A3]-6.6l| - 

674 Ufli 3^5 r3SrSt&if& -'JaS^ ill Gharterbon s« Japbet Fund of Anstralia Man. Co. Ltd. 

54.0«|+o.l 6.59 Target Income.-.. 20.7 21.9m -^0.4 5.42 L Paternostcr Rmr ' B-C4. 01-248 3898. P.0. Box 10)1. Hamilton. Bermuda. 

6 0.1 1—0-3 2JH ThtgetPref 16.9 17Ari +0.2 9.10 ---.....»31.« 32.74! ...,_1 0.38 ProBondsofAustV AS1.04 1 - 

54.2S+B.2 7.32 / a v ei»rwe TcT Mn /CrnHd t P...J 150.60 14030MUM| 2.56 Sterliivg Fund ..J AS3.75 -0.17-; — 

*■*» M lx) Target TsL mgs. (beotld.) U3. DoJUr— . j U.S.S2.71 -0.07 

Darling Management Ltd. Best Estate Pond. *37.06 +0.011 — 


M array Johnstone (Inv. Adviser) 


NAY (Bepc. 20I....I DS0.6199 | \ 5.25 

Standard & Poor's toll. Fds. SA. 
14. rue Aldruurer Luxemnours. 

Net Ase'tYalOci 16| US5224.00.+3.M| — 
Standard Bank CL Ltd. 

SL Mclier. Jersey 0534 26581. 

Cap'l Trust Jer»ci |94.6 96-3, ...... J — 

Next subsertndou day Ocl 28. 

Stellar Unit Trust Managers Ltd. 

P.O. Box 32. Douglas. loM. Douglas 21892. 
Mclhr Urowtli....|60.0 63.5. n ...| 2.20 


54.21+0.2 7.32 (tA r»ro-*r Tcf Hr /Cmfld l »• U seas aw. P...| 150.60 14D30hLM| 8.56 Storting Fund ..... AS3.75 -0.17-; — 

63.WHl.9l M7 Sf'.Jgi {5222L% ta a T l irfl?SSr5 r*„ ■ „ » , , HA DSiUt U.S.S2.71 -0.Q7 1 — 

65.2H0.3j 4.00 j*; Oresctttt. BUn. ^ Mt-438 601-2 Darling Management Ltd. Beal Estate Fund. *87.06 1+0.011 - 

51.81-0.2 4.10 SSSSfe:'— SSI S-Sjsa 2:22 SO. Young St. Sytoey. N.8.W^ Australia. „ _ _ ' . . . 

4i.i{— (L3r 2A8 I 34 - 5 36.ij-o.U 4A5 mV I 3.6 G. T. Benonda Ltd. 

Inv Mm. lari Trades Union Unit Tst. Managers Bt or Brmda.. profit SL, Hmlta.. Brmda. 

— n+tt» c mn . Berry Pacific Pdf! S12.05 : I — 

UCIta ^ronp Q.xiiodsr Fund? | 611.06 I+6.0&I — 

P.O. Bax 1447. Nassau. Bahamas. • * NAV Ocl 13. f NAY Ocl 13. 


163. Hope St. Glasgow. C2. 841-221 5521 (Ca y»an) Ltd. 

Hop© Street Fuad) L*SS11.16 J 1 1.60 p.o. Box 71a, Graca Cayman. Cayman Is. 

Murmy ftmd | LhSS.42 I J 3.20 r.^ Ua-thore„;B4.5 88.0) l - 

Net Asset values Sent 30. „ . . „ .. „ _ . - 


f tnnitov vtad-raA 76.3xft-0.Jl 5-08 National Provident Inv. Mgrs. Ltd. 

-n . «d£T^^e..i6L0i6a.ai ^6^ Unit Trust MngmL Ltd. «. Cruccchmuh Stre«. ^623 4300 Delta Group 

ni Cf) <*) ; Jainmfiwriiritiea Lti Mflro^conrL Donung. an iota — sob **“• v *& oajJism i« J+ oi - 

t '^I i rttlshlile.-.j43.4 46. Let) — 0.4) 3.40 ™ NebBar J 63 - 4 66 - Eo ^— °- 6 i 664 Boc^S Dot. » 66.3 69ll ! 3.14 ‘ Se * ^ St0CK ExcaanR « D ** Ua * E - 

f ;a. wwtefri™ &L.BC4? 8AL.«wa 8780 tU M (g) Oeeanie Managers *S!3 E.»b2H — “ »+* 


Neglt SAl 

10a, Boulevard Royal. Luxembourg 
NAV Oct. 8 1971..} US$6.66 | j — 


Gtimshawe Tst. Moment Ud. ^ wS!" TO 

63, Athol Sl. Douglas. IeM. Douglas 4482 P 0 Box 58. Bm+i Court. Guernsey. C.1. ^ AcrumulsUonl 96.0 100.0, 


- ' BX-CsyitaJ (Aoc)l 31.5 33.31 1-83 JanosSeLlnvJTsL 19.7 21.1 

SuS-- ® “ securities ud. 


jl 2.15 U< CumhaU Court. B.CA 

General ;27.6 29.3rij. 

— Financial |33_3 SS.st 


m iw ix tiaw* iiuiM r\~r m JaaOotComp dPdff24.0 25.0 8.00 I 


™ ai E n? rsan s—^ar-- msS.STL 5 ® 

-oj 2.86 ff'g ““ |Jg PelAn A >iw re ll *n .|19.0 21.0( 1 3A1 Ch.Ia.KtPd Oct] li 43.8 4B.7ri[ - rt0.62 s * Ass'l. VISept ll LF4 19.00 | -...| 

s m T sM£ife ”js - i:ii Fund ^ u -. F “ ds 

"S, ,?S , , , , — - La Cuter oerle Court. Sl Heller Jersey Ol «T7,^_cT — Nassau. Bahamas, Geneva. B 


JOHANNESBURG 


k:. r. 
trt:j *. 

jtxitr-: 


issues aa=d a jadH a 

-rown Ship Fund) 139.2 144.a ,2.89 J«catCom’dity-*|29.9 30^| 1 9.91 KSSSSL-lEaA IS _£g SAB » a « ^ 

cco’ni onUa— -,142.3 147AV j 2.89 DeaL *Man. Tuex. ftWed. -tThuxa. Beoovmy 123.0 24.4— QJ2 4.07 b la'sUa'l 4 46 J^WyfWS toterconttoeotal Inv. Fd. 

rices on Ott. 1L Next dea li n g Oct SB. ** Frt - . . _ _ ... __ . . J ' P.O. Boy N37TS. Nassau. Bahamas. 

■ „ „o rfo ijfp rjnit Tut Mnera Lid (n) (g) Jessel Britannia Group ■ W Psn-Australian Unit Trust TyndaB Managera Ltd. Net »™* vain oct. 12 susmuia 

& m ^ Pttteureh Sl. Edit 6BX. m-dSl nss «. London Wall. B.Ci 01-838 osoi W. Caayngo_Road. BristoL 8178 32241 suaumiie. 

Charlee n *°! Dealing: 8M8T 3278 Pan. Aim. Oct. 0,33 A 36.11 { 2.30 Tyndall Funds Prices at Sept 2L _ D „. nff«hnr+. m v 

jnlite lneonm.— 124.6 §5-£HH *■*} JeraelCap.'Growtfai36.8 38ABH-0.5) 3.11 (Accum. UnttajllsAl 40:7[ | 2.50 WcomeDtequltol 95.6 M.6I j 4.43 ™® P*®^“,vttShOTe Trust N.V. 


rtSS»-H liilta ll Je^Csp-arowth,36.8 38 A«l;— 0.5) 3.11 (Accum. Uni»a>ZpAl 40^7 ]”'. 2.50 IdCon^te£ult»l 95.6 M.6] 1 443 BoxOTnr SmS* Si? w V * 

Do. (Aceum.) — 124.6 25^1— e.lj 3 -Zl JmrtlGaldA Gen- 71.4 76.0U-Q sl 3 27 / i /„» n u _ . Do. Acc. Unlta— '186.8 130.8| j 4.43 1 P*0- Box N3712, Nassau. Bahamas. 

t~\ rv.Nfll IT»4+ IM Mm l.tri I ln«- TTnM« IxHfi Ai.-imfTn ll mft I if?. Peari-Mgntagn T. MgraLd Call. Dint. Unila—j 119.8 123.4| 1 1.66 1 Comm. Stock !UAJI 12.00, r — 

^W3t • Do. Aoc. Unlu_. ;139.6 143. B 
2A2 KxemptDU«Unltai07A 111.0 
2-22 . Do. Ace. Unit*- U8.6 122A 


’^SftSiJSJSsfSs Jrifc u uKi 41 3^ +o1 is ^ygsrBsni wea %tt:*st?iBSsa=: is sssssysa^^i = 

ffoSS^SffSSS^S JB esSa&f . B2^ lil : S£H Hi fttBWSaa Ui i\ = in M “ — — 


lile 01 Man Trusis{32.5 34.7; | 2.67 -NC OverMaaFd. .152.0 54.7811 1 

Hambros Inv. Mn. Ser. Vln. Agts. Nippon Special Holdings -S-A. 
41. Bteoosgate. B.C — 01-588 =851 Luxemhoarg. 

Ch. is. Fd. Ott. 1.. 127 J 131.6I 112-63 Jfl , , 

Ch.Ia.KtPd Oct. 13 43.8 46.7W rtO.62 >** Am 1. VISept 1[ LF41B.00 | 1 

Hambro O'aeaaPd.) O.S^7.71 | _....| - North Fund S 

Hill, SamL & Co. (Guernsey) Ltd. . N4rsau . Bahama*, Geneva. B 
8 Lc/evre Sl. SL Peter Port. Guernsey a , 7. 

Guernsey TroaL..jl89.2 136.0;— 1.0; L74 X 6 d ««rclh_ Tel. 16=488. 

Hill Samuel Overseas Fund SA x± Sff | Z m j\ 

37. rue Notre-Dame, Luxembourg. 

tt“s4T^ V lWlduiL»WL62 I . i - ° V “ 8ea5 ° eTO,OPaieilt BMk 

InteWrket fid 1 1 1 “■ • LoQ<J “- 

58. Boulevard Royal. Luxembourg. B— *" ferg gr h!!!J 

InY-'rmaybrt Ort 7llf ri Ri! i PlllUlsof FdflSl lg 197. BQ — 0.05 

totxmarkttOct 7|U^125.64| J — ^ y , mH . * # B .5 7 ^ x « lb - u _ d .06 

Further lDfonnarioo u available to Dealers i.l.T. - . 86.70 -3.M 

from Bri ^i a nd Cqnttacnta Banking Co^ Investm Fonda!!] DM 16.66 -o!os 
Ltd^ M. New Broad Sl. B.CA 01-388501 Venture Funds. 58.02 -0-09 


Price gt Oa 13. Next mb. day Ocl 29. 

Tokyo Capital Holdings N.V. 
innmls tiaaaRemrm Co N.V.. ; uracae. 
NAV por mar* Ott. 1L SUS20.MM 

Tyndall Managers (Bermuda) Ltd. 
P.O. Box 1=58. Homlltoi Bermuda. 
ItitnroRlional F’<li89.5 93.5 — 4. D| 5.00 


iiverM«n Fund ....[S1.J6 1.32{-0.02 4.00 
Du. Aceiiniulaitcinjtri.34 1.40:-0.02 4.00 
Bermuda Fluid,... 193.0 97.Q — 5-0 6.00 

Do. .Vcennuiialpinl 104.6 109.0; -J.5 6.00 
Price at Ocl 13. Next sub. day Nov. 10. 


'I “ Union Bonk of Switzerland 

117, Old Broad Street. E.C.3. 01488 388L 

A me*, rtw. Fr. <67.5069.00 4.60 

Branch EuricSir. Fr. >149.00 151.00: 4.80 

Fonmdn-. Fr. 100.50 1D5.0O : 4.90 

niablDre<4S«r.Fr.!B4.0dS5.00; 2.80 

- — 1‘aciru'lnv. Sv.F..)&3.50&4.50| ...... 3.60 

-I — da8tdw.Fr _il72.M 176.00l 5.20 


Overseas Development Bank Utd. States Growth Inv. Tst. N.V. 

p o Bax 1046 Nassau. Bahamas. 

36. Berkeley So.. London. W.L 0M8I 587* ££+£ "^jSSm TwZ...\ 2.70 


Fonditalla 69.83 

Fund* of PdaSt’lg 197.98 
Ruud of Fund*. ... SB.37<*xaia 


69.83 1-0.01. 

197.98 -0.05 

.37<*xahs , t* -0.06 
86.70 —2.04| 


Ltd, M. New Broad Sl. B.CA Ol-aSBSOl Venture Funda..!'. 

’> InteratL Capital Management Ltd. o_._ c . 

0534-21181 Regency House. VaBena. tfaln none? SeatMM 


Pacific Seaboard Fund N.V. 


61 2.21 1 2L Spring Gdns. 


V 1 _v . . '. Jen0)OltyotLon.jB3.4 56.8) — 0.6 2.21 2J, Spring Gdna., Manchester. 0S1332 W« lBeomeDtoLDuUdlfilD 126.4» 1 3.77 

harterhouse Japhet Jereel HximptFtt. 96.0 lOQ.O . _ 6.00 Minn nnhj 15a? PA n 1. X n-7 Do^cc- Unite.— j 129.8 134.6 3.77 

s Southwark Street SJ5.1. 01-023 8391 J«tael Prop^^m! 16.7 17J 1.72 Feuean Unlta J52.7 64.7*1]— O.lj 3.07 Chnital Di« Untts l29 J 134.0 2.59 

- benoriMMae Cap|&7.4 48-8aij 1 2.17 Kxtre laeoma-_...[28.8 30.7 !!!..! 6.92 (o) (b) Piccadilly Unit T. Mgrs. Ld. Do. Acc. Dnlt«...|l35.2 140 J j 2.69 

- io. Gan. A«mm-[27.6 29.0ml - — 2.17 r.s f _v r_„ Fund Kanm -prn in lLoro Lnne. London EC3V 7JJ. 01-466 8744 Next uohgcrtptlon day OcL 20. 

dST^c^^Ne^dSU' ocL £ V *wS SSL B.CL5. oi^sM 7070 Bxi» to'mo DniqgB.B 30.i) — ) 8.31 Tyndall Managers Ulster Ltd. 

^ftassHja "tftspa. S:Si=S:Si 


23 [ Med.lnv_Rtf(G'th)i51.1 33.8' j 1.80 1 InnmiB Management Co.. N.V.. Curacaoi Energy! nt. Ott. 14| I SS 11.02 

4.40 1 lled.lnv Jd. >lnml22.9 3S.o| i 8.00 1 Net assei value Oct 12. tV 322 A. 1 Nm a«mi values 


Net aasei value Ott 12. IV 321 A. 


Wales Unit Inv. Ltd. 

Price* a- units in Wales Trust may bn 
obtained front Bank of New South Witob 
81-598 4020. 

Warburg (S. G.) Vln. Agts. 

30. Gresham Street. EC’.- 01-808 450. 

CV.Bd.Fuil Ocl. 141 USS8.39 | -0.041 — 
Bncraylut. Ott. 14) l ; »S 11.02 Ml.OBl — 


Mm asaat values. 


““ 6.92 (a) ( b ) Piccadilly Unit T. Mgrs. Ld. Do. Ace. 135.2 WO-2| — | 2.1 
'era Ltd. “*»• London EC2V 7JJ. 01-8868744 Next subscription day Oct 20. 

01-8M 7070 Bxxt * Dn/q28.B 30.1) — ] 8.31 T ywHt.li Managers Ulster Ltd. 


IMSORANCE. PROPERTY, BONDS ^ nmmltAmmn ± aM * 

MS.S32S Stt \SU, U T. Assnrance L*ul * SSStt *S* | S* “ 

Great VI aorta Street. Belfast. BT2 TBy! t" 3 - St - Pao1 ■ Ghurchyard. E.C.4. 24S sill Sod V du. S+pt_2Dl 40.0 | | — 

83 S 86 a, 1 2.33 SASsASBl SSl "!T Growth A Sec. Life Ass. SC4L Ltd. 

Ha lai 23 I Abbey Prop. Oct. &. 111.0 lioiri 5.BD *«*“• «1L 01-229 6156 

uit fi H do.Aec Dnt*OctN96.0 102. Ol - VGASSuperFundl 1008.3 I I - 


fffcfrfl S‘2S Portfolio Fund Managers Ltd. 

09.11 O.Dfi 19 PhflP7ovli>no Cm W*1ir St ITT m tCI 


(y) (c) Practical Invest Co. Ltd. ^ce* ai SeS-’ i Next mb. d^ OcL 3A Jglio """ - ' L m' 

Lon. Hae.. Crottoed FHax*. B.CJ. 823 8883 (y) TSB Unit T»L Managers Ltd. SriecrivelnvOttlS 65.0 68.0 — ^ eV*™ 

Practical (Oct. 13;. (125.4 129A*i] I 2.4B 16. 'Coleman Street. E-Ci. 01-808 2834 do.FenDutaOcU3|47.6 60.5| _ .. — Kwal Extfianga. E.CA 01-288 


owgate Faml Mam^era Ltd. . £b! DnitFdA^u|55!9 I.'S W M Practical Invest Co. Ltd. Prices « Scpl 2t Next sob. d«y Ocl sa 

owsau HIH Bouse. E.C.4 81-238 5808 Next subscription day Ott. 28. Lon. Hse., Crtm±ed Friars, E-CJL 823 8883 (v) TSB Unit TSL Managers 118 
Dwg»te Fund-— ]15a.O 15B^| f L99 ^ & Manager* Practical (Oct. 13;. J 125.4 128 U I 2.49 18. Coleman Street. E.C-2- (U-808 2834 

J>. Fund Managers 28. lionnmem 8L lei 0L4Q3 4831 (Aacnm. DniuUl46i 152.6| 1 2^9 <*> g® J^T' ‘ “! pH Sfitt'S 2 Ml „ 

d. Fenchnrch Sl. EC3M 3BX. 01-823 7885 Great Wnchettori 26.0 | ! 430 provincial Life Inv Co. Ud. Tm ‘ ' ' Annuity House. Twlekeoham. ei 892 4388 Hambro Life Assurance Limited 

T«lteum^l^l28.6 30.1*l| _ J 2.0B SSSjflooSb:' ‘s-St M0577 SS?” ToUi Or.Inv«Fd.| 27 J ...... | - "■ Brook Suvet. WL ___ 01-488 Of 


Sc’gfS'm -i PI Sets H i||Aimuity Assurance Sorted Ud. 

(AlfDo. Accum I 37.8 39.6! — 0.2, 2.661 ^ um— . >rv-4„k^_h. n m.w* *eav Hamhm I.IFs licnnniw, l .rmll 


r mb* 2 Yield % 9 Yield % 5 Yield % 

1 Mini till Ebof Phoenix Assurance Life & Equity Assurance Save and Prosper Group 

Yield % 31 -at King Street E.CL2 01-S51 8092 *55. Pen church Street. E.OS. Cl-823 W CL SL Bote’a. UuUon. EC.J 388 1717 

to. Ltd. Assured Bd Septal 38.0 1__l — Sol.lnv.FaSepL20| 35.5 37-ffl I — VMinlbond. |23.4 24.01 ......I — 

C.4- 248 9111 Kod’wmc. Se^-Eol 40.0 |. | — -SelAn.Fd-SepL2o| 53.0 56.5| | — VPropiy Funda.,'96.7 101.8] | — 

1 = ssB , siftjr ,l -'ava & ftisat. -a ,=a* aaas 

_.... s^BD 008 v , _ 01-628 29=8 Scot Widows’ Fnd. & Life Ass^oc. 

“ .. A _ 1 ' LACOPUuh* 1928 974) 1 — 18. Sl Andrew Sq ■ Edinburgh EH2 2YD 

I Guardian Assurance Co. Ltd. „ . _ _ vlnv'BtrP'ivOali2l8.2 232 51 1 — 

Royal Exchange. E.CA Pl-283 7101 M* »“d G. Group ' ' 

. oFroperiy fionds.1 101. S 106.BI-I0.4l - Lm Hse.. Loudon Wall. E.CA 01-606 4332 Standard Life Assurance Co. 

*y Ud. y . eUn-mentOtt. 14. 78.4 82 7 - *■ George Street. Edinburgh EH2 2X2 

01 832 4388 ***™ br O Life Assurance L™>ted urmHy B’. 197G.. 94.3 — GnitEndowOct.12] 95.3 | I — 

Irr 1 “ f :u-s ~ ^nset Life Assurance Co. Ltd. 


P. Growth Fond)32 Jl SSJ fj-A2| 2.30 Legal A GenerrfJyndaB Fund fto'u«c Cnta_I.|60.8 63.adi-o.4j ^.49 JJSrtSSiii'ffT solt-S S Atlantic Assurance Co. Ltd."' UM J - owiFmOec'D! 96.3 '99.81 + d! 9 - cmli!” houJ. ^^^,iem«^ii 

The Ebor Group lg, Ouruss Road. BristoL 3272 32241 ' • «U»«HmC.th-| 32.7 O4 .bi-0.sj 2^6 u Waterloo Place. S.W.L 01-899 3388 !SSSn;"" ■“ ” Property Sepi_ ou.|iud-5 110.6 | |- pr» B owl a**u»: 104.0 I 1 - 

(a) (g) Ebor Securities Ltd. DhLunin(Ott.j§j52.o 64.6i — 1 3.76 M (b) fa) -KrudnaUnit TrtJtem. M (g) Vavasaeur Group *inVstretFairrd 123.0 1 — 1 - SfiS Sen }8?» iffolii 9 Z Marine & Geo Mutual Life Ass. Soc Prop. Boodi^S, iOl!o _.... — 


ipStol Accum’toriBl.? : 54.' 

-Mumodtty 36.1 38- 

na&eial S7^ 39J 



<32 Next subscription day Nov. 10. 

B.00 (x) Lloyds Bank Unit Tst- Mngrs. 
2.13 71, Tjnmbud Street. E.CJ. 820 1580 


Cap:. 1103.0 107.4 +S.l — L Sl Swiuun’s Lone, E.CA 01-823 8211 Trident Investors Life Assurance 


■Pr™w*ui |<VT n Oft Arr« J.n Kl 9 TR . o* n ac n- n ai * •» x tidi. rrop. «p,. ilM.1 1U/.4 +9.I — A, Oi- BW1UUII S UBS, U 1-OW OX 

Prod^...„«l94.q_9a.^+ -51. 2.7B ggjj jrja Canada UftS^Assurance Comfmny Mta. ftop. A«.. 104.1 109.8 +5.5 - Squlllnk (Sept. 10,n 17.8 12CL2J .....I - 


m PnaOh rtV. 107.41 13.7HA 5.06 Do. (Acoun) [49.0 61 

aiT+wal Growth (3 2. 5 34.41—6.2! 1.24 I^B. Third (Inc.)..|59-9 82.‘ 

prices on Ocl 13. Next doahns Oct. 20L Do. (Accum.) {61.5 Gt 

■i) (/>) The Edinburgh Secs Oo Ltd (a) (g) .London .Wall 
- Melville Gres.. Edinburgh 3. 03L-226 4831 6, AxURl Court. E.C2. 
recent Fnn4....;29.5 .. 31.1|— 0.1| L61 

' en-lnttane Fund 30.3 31A 1 6-02 

re. 1»L Fond....|34.1 35.9h-0.l| 0.91 


VxWK 




JDo.- (Accum.).. 


. CopUuU Avenue. E.CL2. 828 6805 

nbtam Ott. 12^.162.0' 64.0j 1 2.41 

Next su bs cription day Ott. 20. 

Nor available m ptAUe generally. 


I 1 Dealings to Q1-6S4 8889. - . LeteroFund — 

„ ' ■ mj . WAitado Unlta.fl6.-6 81.2;— 6.3] 0.26 “idlamlCT 

*““ 71(1 Capitol 32.3 34-3 -0.3 L67 OU and Koergy 

1-0.1] 1.66 (=)frpamGr’thFd, 49^ 62.8H>-1 Lll Orthodos 

-0.2 2.69 Phiandal Sec. Fd.i60.4 64.oL-l.ll 1^9 


leisure Fund 34.4 gjg-JJ jjjO vHodge BoPds.....| 63.3 66.31-6. 2 1 .-” NLA Twr.. Addiscombe RtL. Cray. 8M 4355 *J-wiy Fd. Ort.l3i 116.0 l + M - ' 

1b!s io!s-^o:tl HI Jiiref3SS7 m/iiV ib?o ws*mm FU...J 41.0 43.n-6.2i - Hiiisan.ueiPtyUtiios.4 U3.9, - Welfare insurance Company Ltd. 

95A 1Dlij-l.il 2.95 vLdn Banka t'nita 2A5 I!!.. I — Imperial Life Acc. Co of Canada NOTwid* Union Insurance Group SM7 - Cannon Street. E.C.4. 01-238 0781 


.....I — is. America Souare E.CS. 01-488 45U 
.. Ltd. TridnB'n'oe 0«.14|137J 144 | — 

Wr#77 88U 18. Canynae Road. Bristol. I’M 32241 

* __ OBotmIFuuHCVi .13j 115.2 +2.8' — J 

_ vBquHyFrt.0ct.15 136.4 -1.4 — 

vPerroqMPanOttl 73.0 ...... — l 

Ltd. vProp.Fd.Sept.2tl 106.4 — | 


60dh — 0.1 1.66 (r)frpeaaGr'thFtt. 49^ 62.8. 

35.0]— 6.2 2.69 Jtaandal Sec. Fd. 60.4 64.0 1 
67.9 -0.3 1.55 Oonetal Units.-. 39 J 4L5 
69.6U0.3 1.63 High yWdUnKa. 38.9 41.24 

4L2l 4.32 Income. 35.0 37.1i 

33.5*8—0.5 4.31 Iusumnce 64.1 

29.6wt— 0.1 2.42 Investment Trort 24.8 26.2af 
22.4i — 0.1 L37 (r)JapanQth Fwd 30.6 32.8a 
38-11-0.5 2.68 Trident Units. — 66.1 


lnvvttnwnt TstFkl 

104.9 


__ 

Money Maker Fd. 

106.8 




Property Fund.... 

106.7 




-a 2.04 Sia ssKi CommereW Union Group 

1.5 2.08 ? naa< ^ a j — 3L8 33.S— 0.3! 2.13 1 ^ h<a»w i« j, OndershafL S.C3L 

L6 0.37 Growth Inv. | 71.5 75.5i-1.0j 2.58 1 „ 

1.6 2.15 Unlsyvtac Bonds 33.1125. . , 


SL Helen'* 1. UmterahafL E.CJ. 01-383 7500 •5 0Wr “V® 1 j]?* -I *}}** 


Money & Exchanges 

ink Rate 5% (Sept 2, 1971) Tuesday. Moderate help was and also touched that level on 


VDorer P'rty Ut,. 
vDorur Acc'm Ut. 
vDover Pen'n Ut. 
•Dover An’nyUt.. 


FOREIGN EXCHANGES 

P j Market BateT 


Var'hJeAjiAccUu.l 31-95 | | — 

Do. Annuity Uts{ 12.89 I ,| — 

Comillll Insurance Co. Ltd. VDover An'nyUt. I 78.0 | ,.J 

“■ 01628 5110 Pri.fi « Ocl 13. 

6a6° | ]!!!!!| — Investment Annuity Life Assn 

Crusader Insurance Co. Ltd. - ’ *• Dcverenx °°nrt. w.CA 333 

Vincnla Hse.. Towor Pt, E-(X3. 01-8288831 So l tS'fi 

- uSSg»S£!l H! feti 

Do minion- Lin co In Equity Ass nr. 

18-24. Habra vers sl, w.CA 01-8M 3883 Irish Life Assurance Co. Ltd. 


VMa-.lnv.Fty.Bdj 106.8 j .r — 

Prop. Equity & Life Assce. Co. 


NOTES 

I Yield allows for all buying expenses, 
a Offered Prices Include aB expenses. 


- 2L2™? 0357 tlMm brie 4Yleld b^ « offer 


Prices as Ocl 13. 

Investment Annuity Life Assur. 


vBbtSilk Prop Bdi>{ 116.7 | | — 

Property Growth Assur. Co. Ltd. 


& toil = 

5.1 1+0.41 — 


73. Brook Street. W L 01-489 4171 

ViUOit.PGihBdfl 111-5 113.0] ...... — 

VPro.Gth.Afr.Bd5 509.5 519.5 — 

PrptyGrthlniAnn 100.0 — 

vPro’tyGr'ihBda. 130.5 133.5| — 

Prudential Pensions Umlted 
Holbom Ban, fc-ClN 2NH. 01-405 8222 


“—■I — price, d Estimated o To-day* opening 
Co. Ltd. price. hDtombmte free or DJL 
01-489 4171 rexes, p*** Fence except where otherwise 


* f i 
« s 
I-—. 


REGIONAL MARKETS 


.e end of the week, after condi- SSs jj vexy ■ ~ tr ^ !e aa,oun j ° n short end. hut tended to ease for tBrusseis.. sijlii6Ji5-in.oanB.65-iiB.75 tnvestment Adviaers: huis* 
jnsin Se WLriywrt lmd iSen Pri !^* asmstanee was given longer periods. Coponhgn 7ij ib-os-iaio 18J6M8.07* wo. wood Street, e.cj. 

iriv co^ Wie net take-unrf mainly by the purchase of At the Treasury bill tender the Fmnkluln n= 8^7 -bjs bj«^ 30 s^ieumta. 49.9 51. 

■pfire hiii4 ^tn n ^ finsncf ™ Treasury bills, although some average rate of discount fen Oldsbcn.- 5j3SndaO n ito....)49.9 61.: 

tSSStiyiShS ttoiSSsetas CMJowttei bflla were bought on 00660 per cent. to 4J103 pet r cent gg*— «• n™"' — — — 

is the gilt edged settlement a ? d 8150 The minimum accepted tender of 4i| t7.oi-i7jb i7.o*i-04* 

!low target balances at the bank hms oa tetter to - £9 8- 85 secured quotas of &4 per iPaTiM . i5.7B-i3.8i I3.7BJ-7W REGIONAL 

inks had 8 !^ e&ct on Bates ranged between 3* per «nt Sj ^ Hggm* 

ednesday and Thursday, and oil cent and H per cent for secured T ?. e TiEma”.!! B^TtSso «b®S-w? 4B • y * 

ttlements drew money out of day-to-day loans on Monday and ™ J5S J 5T5S? 1 .-?S^S?gf!55!? M» am-9-W 9J0-3JU m p™ b! 

e market on Friday. The main Tuesday. Funds opened at 41 per ^ paed the week with improve- — — ~ - oSTis b 

ctor in the market’s favour was cent _on Wednesday, Thursday fiLi^ TremSiis^mw bT'S^ihio ~ l * 

i excess of Exchequer disburse- and Friday, and remained near at. a darerem rate throu gh me Bant of Belfast 

ents over revenue payments on that level until the dose. In the FortugaL r convertible auxocoL a Bank Belfast clza po*zk £se - 

-lesday and Wednesday. Inter-bank market overnight loans ^^day. The im- of wmini raw. Beifart.E^^uT 75 - 

‘The authorities gave a very feU to around Si per cent at times n SfPna n t SiMnv H»ghe.iB,£L^ ibo . 

"iall amount of assistance . on on Monday and Tuesday, but X^J^^ 1 ^wTSS3Ti'?52 ^ Voimnito 1 107 #2 

anday, but did not intervene on closed at 6 per cent, on Monday, 5fi e ,WSH exchaik 

tne pound above «2-w m early . Exch’o’ifm soini ttn h*ii 

— — ■■■ - ; : trading on those days. Business other market dates AiuafioGM cia? too 8 1 

_ . remained fairly quiet, and. at the w-iogaepcore Cement 5611 it 

URO-CURRENCY INTEREST RATES O dose steritag had imo asS^ -a- « 1 

• ' : - — - fallen to $2.4891$, compared with Bnmi i5^5-i3-76fAu8tria._| 68+eu owwowyta)-- « - 


828 8385 KqultyFd.Jjept.l5] 
—I — FixertIntarSepLl6| 


U-828 SOU 52, CcrnhiD. E.CJ 823 3433 fR 

—0.51 3.99 Bond Fond 1 £112.82 )— 0-OBl — 

-0.5/ 3.99 Next sob. day Ott. SO. 


Propty.Frt^ept-ielES 

Reliance Mntnai 


l5j£15.B1 14.241 — 

16 £16.82 10.85 — 

16 £9.99 10. 3o] — 


Tunbridge WeUd. KeoL 
vRelianre Prop. Bds| 108.4 “ 


“ milcaittL v Offered pries includes all 

expenses tf bought through mnn ag cre i 

_ t Excluding securities oraftu payment. 

ited 2 Prevlou5 547*1 price, x Offered price 

ox-405 9221 mcludes ^ expenses except agent's com- 
miiMiift n. 5 Sing le premium Lnsomicfi 
;;;;;; “ bonds. 4 Share spiu. V Net of ux 

I on capital gains, m Not authorised by 

the Board of Trade. (1 Guernsey yield. 
0882 22371 <{> Not available: exchange rata dU8- 
I — cutties. 


FINANCIAL TIMES STOCK INDICES 


A= Div. 

Price B — Hmee 
Oct, 15 covered 
A I B 


URO-CURRENCY INTEREST RATES O 


ore. is 

tKorttog 

UJI. Hull,, 

^T^rltow 

dollar 

Uute 

Rutider 

>V. (MnnM 
mark 

b«i» 

franc 

»< >- - k ■ xrM«m„ 

r .-. >» ♦ - oyrf notiqo. 

.- Mh, _■ 

r! . - roe-months. 

■ >mootiw.— 

«-y «• 

M 

Bffe-dte 

<5fl 47g 

5lg-6 

54-6B8 
6U-6S* 
STg-Bta 
6fo-6T B . 
£6« t># 

5-6 te 
BUBlB 

Ell 6 

ftit-8 

Bl S B 
. 64 8 

6ia W* 
«4-6 
STa-et* - 

681a 

B 6>a 

658 63* 
hUi*B 
6Sg-B68 
61*-53, 

6-ia 

6J»‘ 

,EEk 

1*6-168 

21«-21* 

SSe-STg 


trading on tnose days, business vrnro* AiUanes cSae (fib 

remained fairly quiet, and, at the w.io«« r x OM Cement Road. — 

dose on lfilday sterling, had Auftraiia .|z. 1433-fib »iArfiit,Liai 18-® ••■■■: — 

fallen to $2.4891$, compared with Bnril , 13*5-I3.76|AuaWa— 68+fili gJSKEuT^ 

$2.4905 at the end of the previous Greece — ; 7«j»-74.50jB«igiuiii... ll&iu HeJt^Bidii!!.” 
week. Other European currencies ■ — L Irish Di^Se,. 

were below their best levels, with ' E a^l^ inab|Wire 

tii e cut in the German and Italian N ^eIh^l2.wr-2."lf9§itaJy^.! lbos-ibbo £2m 
Bank Bates having some mSuence s . Airh»_'L75?a-i-7848J«pen ssoaao fS^r t fL!fSSr 
on the mark and lire. Short-term da— pVetb'riVe 8J&&83 

Euro-dollar rates were firm, but ISS-w bSb!* Sunbrefi^!!!!!! 

the longer periods softened. The f®* 11 - 8 * M ns U CaUmv 


trs 7*-n per cenL, three-rears 7W9 per cent, four years TbS per can l, and five- U9 cents premium, 
. us »-» per cent '■ _ month eased to 1.43. 

Tfto floDowixut ownhal nres nw qwth! for London Mir cfittfflcitw of dewlt Gold rOS£ 10 cent 


afe .MBS:: 


£1 — , 160 a 

1 107 I #25 I 

KUSH EXCHANGE 

Exch’q’rfjpo 80/85) £79. 251 6 

AUlxace Ga« (£1/ 100 10 

id. — 56 is (15 

61 12i 

£I).~ 33 — 

66 *12 

«a 67 15 

lere-. 106 17 

73lj 17 

51 20 

i20u_ 110 5376 

i l£l)] 18 — 


Bfbbv BamL.... 
Booth (CWHlOp 

— . — Brady (O.) l 

T, r, B»imo (T. LJ.V. 

S tWr B«- 60p 
* S.e Br. Northrop 50p 
Bury RhjgcaJp;.. 

1/7.8 Clover Croft.. 

1.0I10!0 CrOTuerRlng (£1) 


*' 6!e <R- A) ‘A '.I 

6.1 Bteroftd. I 

— — English t Ngt. 

9 6.4 Em Ring 

3.0 5.6 Gandy 

2-1 AO Gardner (L.). ...... 

9 6.8 Gaunt (Rowland) 

9 9.8 Heston (Wm.)lOp 

1.6 Q.8 Higoon B rewery . 

— — Hindaou Reid 20p 


A=Div. « 
Price BrrTime* g -s 
3cL 16 covered J£ ■ 

a i b 

38 124 1-9 8.2 

20 615 2.4 7.5 

97lg 27i 16 6.9 

40 16 1.4 9.3 

197 is 17 1.0 4.3 

37 — — — 

82 75 7 iS!b 

52 6 1-9 9.6 

40 16$ 1_5 9.8 

39 - 1241 9 8.0 

9 I 6.8 


Govemroent See 79.e 


79.56 79.64 79.47 79.30 79.14 71.30 


47lai 13 


35 — 

ZS6 40 
22>2 12 
3 — 


SwiU'land 9.75-9.95 

80.47-35163 D.S SLBM1 g&Qdg 


|| St™ SOTS® “a 

25 — — — r.O.M. Sream (£1) 125 
65ij *15 9 Ll Krttnn Gem. (£1) 405 


| Rates quoted bjr wettaHst dwlere. | TfM . A -_ 


MIDLANDS A WEtTEm 


Tto MDowUm nominal r»re« wre owned Dor Loudon dollar erettSnitro of devsdt: Gold rose 10 cents on balance ODjfF rales mar be QtiOWl elsewbere. CaBtinijB 10n_!!! 31 
Mtuodi 83M-6H6 per eeoL. ttoewwtei BD is-Wm dm cent,- atoonmfla GUj*. ^ London to $4250-42.70. Moderate ♦ C SS 2? 1 accotmt ' IlDancial SSug?(A)^_ is 

w «r cool, Oternr nifrNBw w oeuL during the 1101 * ra, “ ,Ie - DuMrfr.K.ftQp. io 

Ofbuee are in soo ie cues wwimi. lurnovcx awn ““““8. r-nnaion aa 

* Short-term rate on call for terffng, DA. doQara and Canadian dollars, and week, mid the _ metal Bvaas (FrdiT LD d! fil 


SMIOI-* 


. xtoa* notice far Guddera Utuks and 8vtts francs. 


XCHANGE CROSS-RATES 


| Frankfurt (NevTocfc I 


•nkhnt. — 


SJ3WB61- 8X10-16 V.7dOB-110]BJB-3M 


$42.60-42^0 on Wednesday before FORWARD RATES 
slipping back on Thursday and 

Friday. ■ : ■ . ■ J j Ou nouth "j ’ 

ACCOUNT DEALING £" |j 
DATES AmM'dam,l-1i; c. dia 1 

n><Hmi * Brussels-.. per-ISOe. dla 1 

Option _ . . Conenh'ii., 1-6 media 7 


He-ll* c. dia 
1040 c. dlx. 


rSSSSr BTiain Foot -A - -. 43 Ilk 

Castings lOp 31 d2S 

■“ dough (A) 6p. iai 3 bio 

DuonfW.KOlOtk. 10to 24 

Econo. I Op 23 214 

ffvaBB (Frdk) lOp. 611s t27j 

Evered ... . ., ..... 36 124 

Fordhun HD (rp. 70lg 38 

BKAtbs FrartABeedfiDp 95 114 

Gtrdiner£l 80 - 

Gordon J-St 141® J84 


l«6f 1-7 


Fixed Interest 79.37 79.54 79.33 79.0B 79.00 78.87 73.82 

Industrial Ordinary 4 ... 414.8 416.3 419.7 415.7 416.5 420.8 369.5 

Gold Ulneti .46.1 4A.7 45.0 46.3 46.3 47.3 52.3 

Ord. Div. Yield pc- 3.77 3.75 3.73 3.76 3.74 5.60 4.56 

Earnings Yield po («>.. 5.B0 5.77 6.74 6.7B 5.76 5.69 . 6.33 

P.B. Rat*, (a; 17.84 17.32 17.42 17.27 17.35 17.57 15.79 

Deallnga Marked 12,772 12,804 12. 204 11.483 13.0 02' 11.902 9,468 

•10 ajn. 413.0 11 «-tn. 414.0 Noon 414.3" 1p.m. 414,4 2 jmu. 414.4 
5 p.m. 414.1 

Cal Baaed on UJ orp tax from March 30, 1971. Istm Index 01-246 9086 


HIGHS AND LOWS 


S.E. ACTIVITY 


lfi 5.5 
1.2113.3 


GoruSocs— f 79.64 


S14.5 L9 2.8 

£25 8.1 7J 

119 2.8 3.8 

no 0.4 : 

10 L3 8.0 

20 * 4.9 

t8 L6 7.6 

16 1.9 5.9 

*22* J2.6 7 J & , 
35 L6 7.J 


since CompUattmx q,^ 

"High tow 15 14 

iridmLiwiuni 1B8.1 238.4 


Fixed Int TM7 


£lOm) (4/1/71) <9/1/35) (ILSmi SriuSSSr”! 414.9 43l!l 
»J7 69.83 150.0 67.12 dpreuloUv& 210.1 212.5 


(16/10/71) (4/1/71) (28/11/47) (11^66) Fotxls 


290.7 291.4 


o! 6 2.4 Nchn Galdttnitb. 62 

1^ 6.6 F.M.A. Hldga — 85 

2.0 3.4 PBel UIUb H 


LO 8.7 Sayers Conf <12ip 
9 2.7 Shilob Spinners.. 

S.4 6.0 Swantox-Sp. 

_ IavenerRut(20p) 


37ia 92 


n B ‘ n Ind. Onh..„ 430.8 505.3 521.9 49.4 - 1Qn - 

* 4!q ™ ni > ®sm 02 &BB) (28 Ibm Slats aIba 

Lffl 7.6 Gold Minea. 61.3 44.7 100.0 44.0 dpecnlulvu. 214.5 212.6 

1- a| 5.9 (18/3/71) (14/ 10/71 1 (12/9/65) (13/1/70) futnls 283.4 279.5 

2- 0 7-g haste 100 GOVL Secs. 15/10/28. Fixed un. 1928.' Ind. Ord. V7/SL Gold klnea 
I-6| 7-3 12/9/55. &£. Acttvicv July-Dee 1342. 1 Corrected figure. 

Sat SHARE INFORMATION SERVICE : NOTES 

1 ? V X DeawntaaUW are 25p unless eUwrwbe dividend passed or deferred, c Canadian. 

Jo] on ’ tedkated. E Figures based on prospectus or other 

1 9i s o Yields allow fur value or declared dlttri- official estimates for 1071-72. r Figures 

t'l si buttes and rights and ere based on based on prospectus or other official 

7" S’i m/ddic prices; estimates lor 1970. c Assumed dividends 


Gr&ifi Ship. £1 285 'I 25j 

Hallam Sleigh I0p( 12 j t2 

HflKCtoiVreVH- 127^ 6 2.7 j 4.7 Y«taF.W^p®0^ IS j z5[ 

Eleea-B-Ze 451s dlS l.ffl 8.2 «u-nTTH»i nniuu 

toroU'sShipjn.. 65 4 G0.7 6.5 SCOTTISn EXCHANGE 

LyeTnuhnglOp:.. ZZtg IS 2.1 6-7 Atte^Pla*ac(10p) 11 lty 

Pearce 0^ S2ij 18 9 6.7 Broatohi (Mrs)- 92 35 

Paoarth Ban 63 474 2,3 3.0 (Hvde Paper 8I3SB— 

Slndall (Wjb) W 2 dl7i Ll 9^ Cottneau lads 17 5 

Smith (HertnlDp) 10 10 * 10.0 Crelgi Bc«e£L... 182 181 

Supra Chem — ... 65 fl6 1.3 6^ Dykee (J) 137 33 

VineenftH.) 60 121 l.ffi 6.2 Galloway (J). — 10 B— 

Waxaham'*.^ 30 6 — 4.2 HW (Wylie) 30 — 

Wykcs (Ltts) lOp. 28 20 2.1* 7.1 L«s(JJ.) (lOp)... 26 20 

HORTHHKM EXCHAKGB Morrl*« i Gibb. IU4 — 

Albany Inv. (SOpM 42 I 8] 1.11 3.8 Richards pp) 19 19 

Ash spinning 1 28 14 2.2 10J Srxitcros. 33 12 

B g/avuUilis(20p)[ B | — ■ I — I — ObLWreprp — 66 1318 


8 tti Mcntreal LOC^-a. Canadian f onflow York 0,8MW^9flS, ie) C«am*rtW 
irntm on New York 612:540. Milan m London 1624,35, 


•“New time” deaite* mmr tofce place vi«im-...l3er^pni-26rflirfi 
from 5 Pun. three hu»te» «toy* eaHler- Zurich— -j3»g-2fi« e^pm g- 


j Uwai AuUs,| Finance 


OTtfitetea Inter-back Aoihorlty oeRotiabJa 




deposits* 


inter- 
com pany 
Ioann 


Uiteiuu 

market 

depoalto 


Treasury 
bills 4 




W%hL.. u 
JF» notice 
»y» or 
'teya notice 

Mint* - . 

t+moncitt.. 

W-moaUM 

-mama... 

vnunrtb. 

>F«ac . — 


riz-4rt - 


CNET TRUST PRICES 

(SnppUfld by KanaceM) 

Price* is pence 1 Ool IB 


, Tvxackrw Jt 1 lDn swu ual * middle prices. esumoics tor ibiTI. g Assumed tuvuenos 

a'B W^W)... 65* InVoLUq. 6 Estimated pricMandngs ratios and 

1.7 WoodwardH 12ip 471a 26j| j;4i 7.0 " rimes covered ” are based on corpora- -? EjB *j3f ,1B 


Supra Chem 

Vineent^H.). 

Wgeeham's — 
Wyltes(LttC)10p. 


2641 2.4 7.0 " rimes covered ” are based on corpora- ret ? cd f rf of U ^' 

2* 0 A k & don tax of 40 per cem. and exdnde Gains ?“■ J J 1 *™™ 3 ***** 00 wvswcws 
41 0-511 n^sltional relhtf. w .otter official estimates for 1072. 

Mice ■ di.iip I . rt...., K s* Figures based on prospectus or other 

™ ^ l0> ^ mwired ttas have been official estimates for 1870-71. » Emtiva- 

3S*| l-2j 9.3 JfS Stcd t0 aUow Ior 158,1(3 fm lent rate before additional capital 
L2 9.5 


was paid up. v Figures based on proo- 


- — — t talerim (or quarterly) since increased pectus or otter official estimates for 157L 

_5 L6; 7.3 or resumed. a Yields based on 1957 payments. 

I84 L6, B.Z t Interim tor quarterly) since reduced. 7 Figures assumed. 0N0 significant Cor- 


PMSCd or deferred, 
tt Not comparable; net dtvs. paid. 
9 Ftgurea or report awaited. 


poratjon Tax payable. z Dividend total to 
date. 

i> Price m time of suspension. 


l.lj 7.7 tt Banks and Insurances: reserve alloca- \ indicated dividend after pending scrip 


and'or rights issue! cover relates to 
previous dividend or forecast. 


t Local sBibortttes and finance house* tevan-dny notice, other aevet+dJiys fixed. • Nominal teWNW" nyp sn* nw« 
»»in 7 dm^whlT ftwws 1>T1 per cenL. and five-mara 7fr-7t w ceW. 4 BiU rate m Wo rn ***** 
urfanc nuex Boston rate tor t-moaih bank . MU* 4i paioeaL, and tar A-naotii trade bills Sl per mdl. Apprortnaia 
tog nre for i-month Treasury h»i« 41 par nod., for J-month aiSsa. dot cent., and for 3-month 4 33-64ths per cenL One to 
fo teitths hank^iS eiedbte for rediscount at the Bank nf-Engiand ware onoced .for sole In places « « p« canL. *nd 

» three- moa tt trade bills at 3 per cenL _ , . . . 

Shifea Hum Base Rato fpnhl^>rt hr the Mnance Bouse 1 Association) 6 per cenL from Ocl L Oeartnp tetes* dtposn 

■ (for toiafl sams at 7-days" nottal 3f3 per cenL. and Base Rate for lending 4+5 per cenL 

Co-operative Bank DepositSL T-day 3 per cent.. 1-tnomb Sl per cent, base ra:j a per cem. 


XatiOhal Gronp (!) * . 

■ t -e _ — KaL Unit *D' Sccaad Series. '144.8 152.1 

V. 4 a 47b big Cenhiry Tro&L„^-.-.« — . — j 40.5 41-7x1 

4J. 47 8 b >2 Nat. OonaoUdoted Unit Trnst.224.B 234.4 

_ dig 47 b file Universal Second Unit Trust 89.0 94.0 

. Coumeitinl Casttdidated. -. 237,6 247. B 

_ — . Hundred Trust— 39.0 40.2 

_ _ — ■— Gull Klettrie Second Series 371,0363.4x1 

— — — — Inv. Sec. General Trust- 52.6 54.6 

— — — lovesun General Trust— — 220.0 229.4 

• Nominal longer-term mortgage rates: Provident lavestora Second ■ 132,4 140.0 


NORTHERN exchangr M eciQnon ; 77i s 20 l.K 6.4 urns may preefode calculations of and'or rights issue; cover relates to 

t ^T*". ^ MorrlsrB i Gibb. UI4 — — | — dividend cover. previous dividend or forecast. 

onyinr.(3?pH 42 8 1.11 3.8 Richarts pp) — 19 19 1.4; 5.0 a Tax free, b Figures based on pros- A Indicates interim dividend store paid. 

igMnmti— 2B 14 2.2 10 J Soocctob. 33 12 — 9.1 peous or tuber official animate, e Gems. where none was paid before, 

te waill sgppil 5 I — I — I — Dtd-Wre^Brp — 66 I31g Ul i d Dividend rate paid or payable on part ■* Convertible loan stock issue In 

, . . _ . of capital, cover based on dividend on existence. 

♦ Pri MS te pePCe and d wi n mlnatlnns iff p unless otterwlse todteted. Gross full capltaL o Redemption yield. f.Plat 9 Merger bid or reorganisation to 
mvtntifm am emeu on «nH rnrrvmrtnn c rnrbn — - ■ jl.u j ■ j w ° ^ihmiuuu au 


. .... - . Iredonptioa yields are grren on Gorenxmant and Corporation aodcs. For QBlAzu- yield, g Assumed divide od apd yield. Drarrra 

Series. '144.6 152.1} ttes of otter Bigot see ia otmte on inside back page Closing Prices, etc. I CTit . 2™°^.=®- 


WEEKLY AVERAGES OF U.K. INDICES 


h Assumed dividend and yield after scrip ft Special deposit certificates, 
issue. J Payment from capital Sources. 9 Same interim: reduced and/or 

k After local taxes, m interim higher reduced earnings indicated, 
than ditties totaL a Rlghis issue pend- ( Cover allows for conversion <tf shares 
tog. p Penra mccem where otherwise mi now ranking for dividends or rank- 
todicatcd. 4 Earnings based on pro- tog only for restricted dividend. 


CORAL INDEX 

. Tbuadal Tftnw F.T.-Actimries 

Close 413-418 Govt. Sees... ' 79.®; 78Jfil' 78^0 7E.06 Ind. Group.... 171.W 1709 

Hxedlaurertj T822 78.71} 7B.3& 77.69 50tL3hare _... l©^gt IBM 

-I>WT^ —wi.Krf ««« Indattr'l Ortii 4I6.S 4l4.6| 413^, 4Z4.9 AU-5hare.-... 123.® 1S2.0 
&>«d Mines ,.' 4EU& 46 S- 47.*! 4E.9 SO^etr GovL 88.41! g&.9 

S1I9 St bttshrt 5194 Mr oxin poXim. Dcslingi tnkd ; 12A53; ll^fiZSi 11.9971 II.067 find. Debs. — 78.28! 7SA 

Second Stan nnc.w mid at Stew York. N.Y. — — - — — ■■ ■■ 


°f| 6 g' 1 ft 


Ott. Ott. 
8 1 


Unite r y figures, r Australian currency. 5 Assumes all equlry capital ranks far 
a Dividends and yield exclude a spodal dividends, 

payment, t Indicated dividend; cover re- f Cover does not allow for shares which 


totes 10 previous dividend, p/e ratio based 
on latest available earnings, u Forecast 


may also rank for dividend at a future 
date. No Dft> ratio usually provided. 


' dividend 1 , coror based on previous year’s V Excluding a final dividend declaration, 

earnings, v Tax-free up to 6s to (he £. a Provincial onotatiouS- 
17LZ7| 175.32 wTldds affinv (or. currency clause. |] No par value. 

]8J.73j 1B8.68 y Divi dend and yield based on merger Abbreviations: xdex dividend; xt ex 

185.71 terms, z Dividends and yield toclndc a snip Issue; xrex rights; xrees return 

»£6l 83.87 special .payment; revel data not apply of capital: xa ex aU: xdrex drawings; 

78.431 77J3 « medal nayment xcd ex capital distribution: xpb ex partial 

a Net dividend and yield, t Preference hid. 
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Wilson backing 
4-yard UCS plan 

BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


The Financial Times Monday October 12 1971 


8 X Plus Capital Growth 

Introductory Offer of Jascot Compound Fund at 
25 pence until Wednesday 27th October 1 971 

Tn the long run a portfolio composed of a considerable number of high 
yielding issues will produce better results than one composed of similar low 
yielding investments'. — Myers & Co, 1939. 


This latest unit trust by Jascot 
Securities of Edinburgh, from the 
men who pioneered commodity 
share funds, is another 'first*. 
Jascot Compound is based on an 
investment system devised more 
than 30 years ago by Myers & 
Co. and which in the last 1 5 
years, in the shape of the 
Investors Chronicle's High Yield 
Portfolios, has time and again 
shattered the old adage that high 
yield precludes capital growth. 

Jascot Compound is the first unit 
trust ever to base its investment 
policy on the principles under- 
lying the Investors Chronicle's 
successful High Yield Portfolio 
series. Whilst there are other Unit 
Trusts giving a similar yield, no 
other one has deliberately set 
out. also to achieve capital 
growth through the systematic 
application of the fact that 


£100 invested In 1955 


Income Growth 



Capital Growth 




1956 


1970 1966 


These charts illustrate how both the 
income and capita / of a high yield portfolio 
would have outstripped the average lor 
the market as a whole had Cl 00 been 
invested in a unit trust with Jascot 
Compound's investment rules in 1955. 
Source— Mysn & Co, September 1971. 


taken as a group, high 
yielding shares tend to be 
under-valued, and that their 
value has almost invariably 
outperformed the market as 
a whole In the long term. 

Such a policy could not with 
reasonable security be applied 
to a small number of investments, 
each of which individually carries 
a potential risk but, because it 
is a Unit Trust, JASCOT 
COMPOUND will invest in not 
less than 30 high yielders, with 
not more than 20% in commodity 
shares. This policy has been 
shown to give a combination of 
high yields and capital apprec- 
iation greater than that provided 
by the market as a whole. It 
must be remembered, of course, 
that the price of units and the 
income from them can go down 
as well as up. 


Jascot Compound Fund is a wider range trustee security. The buying (offer) price includes an initial charge of five percent 
The annual charge is three eighths percent. After the close of this offer units will be available weekly on Mondays. 

Certificates will be issued within 28 days of the close of the offer. Income is distributed twice a year on 15th March and 
15th September, (first payment’ 15th March 1972.) If you prefer to accumulate the net income in the value of the units you 
can apply for Accumulation Unite- 

Trustees— The Royal Bank of Scotland Limited. Investment Adviser— A. A. Tharman, Member of The Stock Exchange. London. 
Partner in Myers & Co. Managers — Jascot Securities Limited 21 Young Street Edinburgh EH2 4HU Telephone 031 -225 6762. 

COMPOUND— HIGH YIELD COMPOUNDED WITH CAPITAL GROWTH 

Application Form 

To The Royal Beak ol Scotland Limited, New Issues Department, P.0. Box 8fi, 36 St Andrew Square Edinburgh EH2 2A6. 


I We wish to invest the sum of... 


.(Min. £50) in units of Jascot Compound Fund 


and enclose a cheque for this amount payable to The Royal Bank of Scotland Limited. I/We declare that I am/we are not 
resident outside the scheduled territories nor am l/are we acquiring the above mentioned securities as the nominee(s) of any 
person(s) resident outside these territories. (If you are unable to make this declaration, it should be deleted and the form 
lodged through your Bank, Stockbroker or Sohcitorinthe United Kingdom).* This offer isopen until Wednesday27th October 1971, 



Signature!*) — 

(in cos* of joinr applications all must sign) 


— Full Nanw(s). 


(mo Mr.- Mis/ Mas or Tata) jnd ful Chnaian norms 


» Addreu(oa). 
■c 


ST Plus* nek if you wish acctiimllioon units 


□ 


J.K2. /rr/i 


MR. HAROLD WILSON, the 
Opposition leader. Identified the 
Labour Party here at tbe week- 
end with the trade unions and 
shop stewards in tbe campaign 
to retain all four shipbuilding 
units on the Upper Clyde. He 
told the delegates at a special 
conference of the Scottish 
Labour Party that “ any outcome 
must include the Clydebank 
yard." 

Clydebank is outside tbe 
reference of Govan Shipbuilders, 
the Government-backed company 
based on the Govan shipyard and 
Linthouse steel fabrication unit, 
with the possibility of a third 
unit (Scotstoun) added, if justi- 
fied by a feasibility study. 

Mr. Wilson claimed that “If 
the evidence of this past week 
has raised hopes about the num- 
ber of jobs to be saved, if there 
are going to be fewer redun- 
dancies ... It is because Mr. 
John Davies. Secretary for Trade 
and Industry, has retreated from 
the decision he announced at 
the end of iuly and maintained 
until the very last hour. 

“ He has been forced to 
retreat by the men of the Clyde 
asserting their right to work and 
by the Britain-wide backing that 
the Labour Party, the TUC, the 


GLASGOW. Oct. 17. 

Scottish TUC and the individual 
unions have shown in support of 
this inalienable right,” said Mr 

Wilson. 

Mr. Wilson was referring 
Mr. Davies's Commons statement 
announcing the Govan-Linthouse 
solution based on the recom- 
mendations of his four-mao 
advisory group. In a joint state- 
ment last Tuesday. Mr. Davies 
and leaders of the Confederation 
of Shipbuilding and Engineering 
Unions confirmed the possible 
addition of Scotstoun and also 
substantial financial aid to 
suitable buyer of Clydebank. 


Approved 


Delegates to the conference 
approved a Scottish executive 
statement demanding that the 
whole of Scotland be declared 
development area, the extension 
of the present special develop- 
ment area, the reintroduction of 
investment grants and other 
measures to alleviate unemploy 
ment 

Introducing the statement. Mr 
William Ross, “shadow" Scot- 
tish Secretary, said: “The 
approach of the next Labour 
Government will be much more 
radical than anything we have 
seen in this' country before.” 


BEA Vanguards to 
be modified 



MERRILL. LYNCH, PIERCE, FENNER Si SMITH 
SECURITIES UNDERWRITER LIMITED 


is pleased to announce that their European 
representative office is now located at: 

96 Avenue dlena 
75 Paris 8 

Telephone 359 23 69 
Telex 61985 (Merilsec) 


BRITISH EUROPEAN AIRWAYS 
is to cany out modifications to 
the rear pressure bulkhead of all 
its Vanguard airliners. This Is a 
further precaution by the airline 
following the crash of one of its 
Vanguards in Belgium a fortnight 
ago in which 63 people died. 

Aircraft will be modified in turn 
as repair kits become available 
from the British Aircraft Corpora- 
tion, the Vanguard builders. 
Modifications will also be made to 
the Merchantman, the all-cargo 
version of the Vanguard. 

BEA said the work was being 
done in order to pot the struc- 
tural integrity of this rbgion of 
the aircraft beyond question at its 
designed operating differential 
pressure of lbs a square inch. 

BEA emphasised that the 
investigation into the accident by 
the Belgian authorities and 
Britain's Department of Trade 
specialists was likely to be pro- 
longed. and that the probable 
cause was unlikely to be known 
for a considerable time. Tbe 
airline has been conducting Its 
own investigations based on day- 
to-day information. 

A few days after the accident 


it imposed a height limit of 10.000 
feet so that the difference in 
air pressure between tbe inside 
and outside of the aircraft could 
be limited to 3 lbs a square inch 
without causing undue discom 
fort to passengers. 

The British Aircraft Corpora 
tion has told Vanguard operators 
to check rear pressure bulkheads 
for corrosion, as evidence of 
corrosion in this area had been 
found. • 

At BEA’s engineering base, 
each Vanguard has been tested 
for leaks through the rear pres- 
sure bulkhead. One aircraft was 
withdrawn from service so that 
the rear bulkhead structure could 
be dismantled and examined 
minutely by X-rays and other 
techniques. 

The BEA statement said that 
some minor, defects were found, 
but none which could compromise 
the structural integrity or safe 
operation of the aircraft The 
modifications indicate that BEA is 
leaving nothing to chance pending 
the outcome of the official investi- 
gation or any further evidence 
that may come to light 1 


Growing demand seen for 
big crude cargo ships 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


LAMBERT BROTHERS (Ship- 
ping) has produced a forecast 
of the very large crude cargo 
(VLCC) shipping and new 
building market up to 1980. The 
study estimates that the final ship- 
building demand for VLCC's 
(ships of o^er 200,000 deadweight 
tons carrying oil or dry raw 
materials) between 1975 and 
1980 will be between 79.6m. and 
82.6m. deadweight tons, an aver- 
age annual output of 16m. tons. 

Lambert says it has produced 
the study — available at £100 per 
copy — “at a time when the pre- 
sent low freight levels and de- 
clining interest in new building 
are presenting an opportunity 
for the shipping industry to 
pause for refiection before the 
upswing of the next cycle." 

The first section examines the 
historical and future growth in 
energy consumption in the main 
consuming areas of the world — 
North America, Western Europe 
and Japan. 

In the oil demand sector, after 
allowing for export demand, the 
following forecasts of oil demand 
are put forward: North America 
—1,175m.- metric tons In 1980 
compared with 930m. tons in 
1975. Western Europe — L230m. 
tons in 1980 as against 940m. tons 
in 1975; and Japan — 505m. tons 
in 1980 as against 330m. tons In 
1975. 

These forecasts are then 
adjusted to take account of 


future domestic crude produc- 
tion and product imports to 
arrive at the following crude oil 
Import requirements: North 
America — 290m. tons in 1980 
compared with 175m. tons in 
1975; Western Europe — 1,090m. 
tons in 1980 against 815m. tons 
in 1975; and Japan — 475m. tons 
in 1980 as compared with 300m. 
tons in 1975. 

“For the whole of the free 
world, the quantity of crude oil 
movements is expected to reach 
1,460m. tons in 1975 and 2,105m. 
tons in 1980," says Lamberts. 

Tbe report next analyses oil 
supply, which leads to an assess- 
ment by routes of the total 
tanker deadweight capacity 
required to carry crude oil in 
1975 and 1980. Total require- 
ments are estimated at 155.5m. 
deadweigbt tons in 1975 and 
236.7m. in 1980. 

After a port survey, which 
takes account of known -and ex- 
pected schemes for development, 
the forecast of total tanker 
demand is translated into poten- 
tial VLCC demand which, in 
1975, amounts to 129.4m. tons 
and in 1980 to 212m. tons. From 
that basis tbe study examines 
tanker and VLCC supply in 
order to “ derive tbe new build- 
ing demand for VLCC’s." 

Other sections of the report 
cover: normal fleet develop- 
ment; replacement demand; and 
combined carriers. 


Fidelity bonds urged for 
ex-offenders 


FINANCIAL TIMES REPORTER 

SURANCE COMPANIES should 
d it economic to provide a 
jcial type of bond to enable 
offenders to find “ white collar ” 
rfe, according to Apes Charit- 
|e Trust, a Home Office- 
sported employment agency. 

\ report published by Apex 
iterdoy suggests that there is 
one- in -three chance of a man 
Ing found guilty of a standard 
[ offence during his lifetime, 
d that there may be as many 
337,298 people in the u-lnte 
lar category who have been 
ivicted of at least one offence, 
rhose workers might be de- 
Ted from jobs to suit their 
aliiications because more ar.d 
ire concerns were seeking a 
ick fidelity bond — a guarantee 
ued by an insurance company 
the honesty and integrity of 
the employees of a concern, 
blr. F. Pentney. director of 
ex, said yesterday that the 
mbers who might he affected 
the problem made it a matter 
"urgent action." 

’he report recommends a 
vial bond to cover an employee 
one post in a specific company. 
s arrangement would require 
employment history and con- 
uons of the man to be known 
both the employing company 
l the insurance company, and 
ex could act as the controlling 
>ncy. 

Lrj insurance company would 


have to examine the economics 
of such a scheme but the experi- 
ence of Apex confirmed Its belief 
that a special bond would be a 
viable proposition, the report 
states. 

Fidelity Bonds for Ex-Offenders; 
Apex Charitable Trust ; 2. Manches- 
ter Square, London, W., L5p. 


‘Freeze’ for 
out-of-town 
shopping plans 

ALL APPLICATIONS to build 
out-of-town shopping centres in 
Nottinghamshire are to be turned 
down until the county planning 
committee has had an opportunity 
to assess their likely impact. In 
a policy statement to next month's 
meeting of the county council the 
committee says the proposal 
should be considered in relation 
to their effect on central areas as 
well as in the light of green belt, 
industrial and other established 
policies. 

The committee adds that the 
majority of proposals received so 
far are for suburban or urban 
peripheral locations. 

Many have beon on industrial 
sites where developers hope low- 
cost industrial-type buildings 
might bo acceptable. 


Australian-built 
Chrysler cars 
for U.K. 

CHRYSLER HAS decided to im- 
port its Australian-built Charger 
770, Regal and Regal Estate 
cars into Britain. 

At a price of £3,000 for the 
two saloon cars and £34100 for 
the estate, they will be easily 
the most expensive in the 
Chrysler range. 

The Charger two-door fastback 
and the Regal Four-door saloon 
are both large, roomy cars with 
powerful engines in the Aus- 
tralian tradition. 

The Charger has a 5.2-litre 
VS, which gives it a top speed 
of well over 100 mph. The 
Regal has a 4.3-lltre six-cylinder, 
and automatic transmission as 
standard. 

Sales of the Australian cars 
are likely to be limited because 
of their high prices. 

Ford already imports a few 
of its Australian-built cars into 
Britain to meet special needs, 
and Chrysler for a time sold 
Australian-built Valiants here. 


Small companies 9 role in 
industrial innovation 


agricultural 

MORTGAGE RATE 

The Agricultural Mortgage Cor- 
poration is reducing the rote of 
interest for loans completed to- 
day or later from 0* per cent, to 
9 per cent, per annum. Existing 
loans are not affected. 


BY DAVID WALKER 

SMALL COMPANIES contribute 
more to industrial innovation in 
Britain than their share of 
research and development ex- 
penditure wonid suggest, accord- 
ing to one of the two latest 
research reports commissioned 
by the Bolton Committee of 
Inquiry on Small Firms 
At the same time, the report, 
prepared by Sussex University 
Science Policy Research Unit 
and published this morning, 
reveals that the proportion of 
innovations from small com- 
panies is less than their share of 
total employment or net in- 
dustrial output 
The findings are the result of 
a study of over 1.300 post-war 
innovations— defined as the first 
commercial introduction of a 
nroduct. process or system In 
British industry. 

Companies with fewer . than 
200 employees in manufacturing 
were responsible for 10 per cent 
of the innovations looked at. 

In comparison, it points out. 
their shares of employment and 
production in 1958— midway 
through the relevant period — 
were 25 per cent, and 21 per 
cent, respectively. 

The innovations from small 
companies were concentrated 


largely in a few industries, par- 
ticularly scientific instruments, 
electronics and machinery. They 
made little or no contribution in 
areas of high capital intensity. 

Instead, their major role is 
said to lie mainly in the field of 
machinery and instrument 
innovations, where both capital 
intensity and development costs 
are low for many products and 
entry costs are low for new busi- 
nesses. 

The results of the survey still 
leave plenty of room for argu- 
ment, the report stresses. Prob- 
lems regarding both the com- 
pleteness of the List of innova- 
tions and the weighting of 
Innovations in terms of signifi- 
cance make that inevitable. 

Tbe second Bolton Committee 
research report, out to-day. calls 
for more heLp to be given to 
owners of small shops, both in 
terms of training and through 
the removal of “ the serious 
impediments which at present 
exist to the access of small 
Independent retailers to sites in 
shopping centres.” 

The report also advocates the 
setting up of advice centres, and 
the exemption of small busi- 
nesses from the Redundancy 
Payments Act 


It attributes the sharp decline 
in small shops' share of trade 
over the past decade to com- 
petition from larger organisa- 
tions benefiting from economies 
of scale in staff, management, 
purchasing and buying, and such 
environmental factors as the 
redevelopment of town centres. 

The advent of even larger one- 
stop units, it asserts, is a warn- 
ing sign of the coming accelera- 
tion of the trend in the 1970s. 

“The . Dumber of people 
threatened is large. Yet little 
has been heard of this sizeable 
problem, looked at in human 
terms, though the resources 
needed to ease it might not be 
large," the report comments. 

It points out that a consider- 
ably larger proportion of the 
very young and the very old— 
those with few, if any reserves 
to fall back on— work in retail 
distribution than are in the 
labour force as a whole. 

Committee of Inquiry on 
Small Firms; Research Reports 
Nos. 6 and 3. No. 6: The Hole 
of Small Firms in. Innovation in 
the UJC. - since 1945; Professor 
C. Freeman; SO, 45p. 

No. $; The Small Unit in the 
Distributive Trades; Lady 
Margaret Hall ; SO, 90p. 


APPOINTMENTS 


w •« 4 v 


Quinton Hazel 
group posts »■ 


Mr. Peter Dish ton. who Joined 
the QUINTON HAZELL FOLD- 
INGS) group in 1935 has become 
deputy group managing director. 

Mr. Roger Selby, managing 
director. W. H. Briscoe, has been 
made a director of the holdings 
Board. He also becomes chairman 
of three of the group's four motor 
component manufacturing divi- 
sions. These are the cooling, 
steering, and suspension rod and 
transmission (C R and T) divi- 
sions. 

Mr. Rod Sugden. deputy manag- 
ing director of W. H. Briscoe, has 
been appointed an associate hold- 
ings Board director and managing 
director of T division. 

Mr. Morris Hazel! has relin- 
quished his directorship of Partco 
to be an associate director of the 
holdings Board- He has also been 
appointed as personal assistant to 
Mr. Dighton. 

★ 

Mr. Eric W. Smith has been 
appointed managing director of 
the newly-formed company ABUi 
BUILDING COMPONENTS. He 
wag previously with George Clark 
(Sheffield). 

* 

Mr. R. L. Glaisber has been 
appointed to the new post of 
director of the INSTITUTE OF 
OFFICE MANAGEMENT. 

* 

Mr. J. O. Keeping has been 
appointed to the Boards of BAM- 
FORDS and its subsidiary BAM- 
FORD STRUCTURES. 

★ 

Mr. Alan Mitchell has been 
appointed an executive local 
director of the Nottingham Dist- 
rict of BARCLAYS BANK from 
November 13 and will be suc- 



ceeded as farming representatiJ 
for the Barclays Group to £3 
dote by Mr. N. F. Kew. 

* 

Mr. R. W. Faulkner has btJ 
appointed marketing directors 
LYONS GROCERIES. ^ 

* 

Mr. John Bragg has 
appointed deputy nu 
director of 1PC BUSINESS 
* 

The foUnwing appro., 
have been made in HA' 
SIDDELEY subsidiaries. 

Mr. A. E. Martin, director 
general manager of Gtostepu 
has become managing director 
that company. ■ 

Mr. K. W. Ken, finance dlreoJ-" 
of R. A. Lister and Co, waffi 1 
assistant managing director d-.' 
GLOSTER SARO with pani^,' 
responsibility for financial an*.- 
commercial functions. ■ ■ • ■ •. 

Mr. S. Newlands, exeettfa 
director (finance) at Hawk** StoJ 
deley Aviation, to . be feiam/ 
director of R. A, LKTERanS 
CO. Y 

Air. Kell and Mr. Newlands taw 
up their appointments on Korea] 
ber 1. 

★ 

Mr. C- H. Elliott has retlfti 
from the Board of STEM 
BROTHERS HOLD1NCS. 


air. C. A. Devall has resign?, 
from the Board of SIR UNDSJW 
PARKINSON AND CO. fo, 
October 31, to take up a directn 
ship with THOMAS BATES AS 
SON. 

* 

Sir. Donald C. Major has haJ 
appointed managing directors!. 
PRIM ARC \ JIGS AND LAMPS) 


The list of applications will be opened and dosed on Wednesday, the Sfeh Oc to ber, m] 

8 PER CENT. TREASURY 
LOAN, 2002-2006 

ISSUE OF £600,000,000 AT £95 PER CENT. 

PAYABLE IN FULL ON APPLICATION 

Interest payable half-yearly on the 5tb April and the 3th October. 

This [ /an la an investment falling within Part U of the First Schedule 10 itt 1 
Investments Act 1961, subject as regards securities payable to bearer to the pr 
of Section 7 of the Trustee Act 1925. Application has been made to the _ 
of The Slock Exchange. i^nHnn , for permission to deal In and for amutuoa far i 

Loan. 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are MttnMf 
lo receive application* for the above Loa n . f 

The principal of and Interest on die Loan will be a charge on the National 1011# 
Fond, with recourse to the Consolidated Fond of the United K i ngdo m . 

If not previously redeemed, the Loan will be repaid at par on the 5th Ocnfetf 
7006. but Her Majesty’s Treasury reserve to themselves the right to redeem ifcf 
Loan, in whole or in part. by. drawings or otherwise, at par on or at any h 
after the 5tn October. 2002. on giving not less than three months' notice m Rf-. 
London Gazette. 

Tbe Loan win be issued In the form of stock which will be registered a Oft-' 
Bank of England or at tbe Bank of Ireland, Belfast, and will be lratufcraMb k 
multiples of one new penny, by Instrument In writing In accordance wuh the M 
Transfer Act 1962. Transfer* win be free of stamp duty. 

On or after the 1st May. 1972. stock may ho exchanged Into hoods to . .... 
which win be available in denominations of ElM. £200. £500, £1.000. £5.000. DUfT 
and £50,000. Bonds will be free or stamp duty. 

Suck win be Interchangeable With bonds without payment hi any tee. 

Interest win be payable half-yearly on the 5th Apnl and the 5th October Hi' 
first payment will be made on the 5th April. 1972, at the rale of £3.69 per OR If 
the Loan. Warrants for interest on stock will be transmitted by post: Income hr*' 
will be deducted from payments of more than £5 per annum, interest on boo#* 
bearer, less Income tax. will be paid -by coupon. 

Stock and bonds of this Issue and the interest payable thereon will lie 

from all United Kingdom taxation, present or future, so long as It is shown 
tbe stock or bonds are in the beneficial ownership of persons who are a H 
domiciled nor ordinarily resident in the United Kingdom of Greet Britain 
Northern Ireland. 

Further, the Interest payable on stock or bonds of this Issue will be 

from United Kingdom income tax. present or future, so long as it Is shown iliic 
the stock or bands are In the beneficial ownership of persons who are not onUartlc 
resident In the United Kingdom or Great Britain and Northern Ireland. F 

For the purposes of the preceding paragraphs, persons are noi ordinarily rtria fi. 
in the United Kingdom if they are regarded as not ordinarily resident for 
purposes of United Kingdom Income tax. 

Applications for exem ption from United Kingdom income tax should. In A 1 
case -oT Interest on stock. Be nude io such form as may be required hr i 
Commissioners of inland Revenue. Bearer bond coupons will be paid wfln 
deduction of United Kingdom Income tax If accompanied by a declare dor I 
ownership in such form as may be required by the Commissioners of Inland Knwlis 
These exemptions will not entitle a person to claim repayment of tax dedofei 
from Interest unless me claim to such repayment Is made within the tutu M 
provided for such claims under Income tax law: under the proratona of the Tdb 
M anagement Act 1970. Section 43 Hi, no such c l ai m will bo outside this dme BM 
If It Is made vrtthin six years from me date on which tbe interest Is payable. I 
addition, these exemptions will not apply so ax to exclude the interest from an 
computation for taxation purposes of the profits of any trade or busmen canta 
on In the Untied Ki ng do m . Moreover, the allowance at the exemptions Is whltf 
to the provisions ol any law. present or future, of the United Kingdom directs! i 
P_ re 2E? t VK.EP‘££!2 °* taxa ?°“ br Persons domiciled, resident, or ordinarily rMMb 
in the United Kingdom, and. in particular, the Interest win not be exempt Si 
Sf* 2? Bnr l Bach Provision, It falls w be treated for the now 

to me £^kE£i<&^ “ ° aDT WTSOn r ” ,dem " ordtaar ^ 

■« accompanied by payment In mil for tbe a* 

applied for. wHI be received at the Bank of England, Loans Office, 1 & 2 
BuRdlnm, Princes Street. London, BC2R SCU; a separate cheque mint amuimiii 
no^Dormem^wtfi be for £100 of rhe Loan or a TnBWpteflwftJ 

SotnuS?*!? 3 S? a n.00 of the Loan. L*n»4 

F® ** despatched by post at the «• 

. £ asp °* partial allotment, the surplus after provMlns *r| 
payment for the amount allotted wmi be refunded by cheque * 

^S^^^^Trih^d^rs iffisr i fl kSU « 

nr nle ot Wp I*r SH Of the Loan wlL be paid to baMW 

or stockbrokers on allotments made In respect of nppllcnUons bearing their jw 

Loam? IW = be vhtatned at the Bank of Eo*U*J 
ihThT-.n^r^.' V •* BoUdbigi. Princes Street. London. EC2R 8EU. or at rerd 
Sdte^ACo* is' itaSSaST J S nd: «*•»«* * Ireland. MftiT r f?5mir " 
UmS?Km^tan MOOnt " r Loodon ' EC2R «AN; or at any Stock Exchange 

BANK OF ENGLAND 
LONDON. 

15th October, 197L 


Xl 


THIS FORM MAY BE USED 
The nsi of applications wit) bo opened 
■t 10 a.m. on Wednesday. u>e 2Qtb 
October. 1971. and will be closed on the 
saits« day. 

8 PER CENT. TREASURY LOAN, 2002-2006 

ISSUE OF £600,000,000 AT £95 PER CENT. 

_TO THE GOVERNOR AND COMPANY OF THE BANK OF BNC 
l/We request you to aUot to me /us in accordance with the t-ma of 
prosnecnw dated the 15th October. 1971, (a) £. 


“It 



say. 


Sch^ilkninS? f^ a, and e thSf P ihf fl »^Hi5 / 1 re not «**« £ 


SIGNATURE 

Dale 

- 1971 

Name in lull 

(State due or wbeme^ Mr.'.'Mre'.'V Ml»j" 
Address 


(a) 


<b) 


Applications must 
shoojd be 


BLOCK LETTERS 


tm- EUQ gr 


ajuwid be lodged m ^ V® 1 " w » mtrttWe tbareof. •" 3 

BoWltro^Priuces Stre^iSSL^e^? 1 ^ Loan * 1 * 2 ***| 




Depositaries tetS^die 'S 8 S n f S onJa ** 
banta^iockbiro^VS °Lf^L and ' s EC 1 Ml *"**--! 

Approved Agents in tbo Iris? 10 SSS& J 

EC 10. Republic are defined In ihe Bank of f 

Coeeept Canada I^ 1 jS5dM1a7 S ^? 1 ? rl S fl 2, ,,rlBP BrifMi Commotwwff j. 

ProteaoraTes^^^ro.L.^ !S*J ie ® n W ,e - British "trust Territ®*** 
Kmadom of Jordan. Kuwak” Bahrain. Iceland, the HaJhagffM 

Africa. WeouriB Samoa thT’ SwC* Africa pad Swab , 

me Peoples Democratic Republic of. Ytan**-' f 



Jmhv 


U. 


• T *h 



er 
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Appft»gonbsst»i«nT7»ttctoth»tontogofT?teSt«d;Expt«nfla.ltondM^ Company. Tha Application Lfetfortfw Ort&ittryshxm now offend will open at 10 a.m . on Thumtoy. Mat Octobw.1971 and maybe dond It «ny tiffl* therBattgr on ffnww dtY. 

SINGER S, FRIEDLAIMOER LIMITED 

Offer for Sale 3,700,000 Ordinary shares of lOp each at 55p per share 

Payable in fuli on application 

MARTIN FORD LIMITED 


J 

!v.i. 

\ 

l . i ii • .. 
:i- . •, . 

' , 

1,1 
■ » i » . 

**' 1 ! . 

i.i 

»• . . 

1 •! * I : • . . 

Mr 


Issued and fully paid 

£1,000,000 


i 


Ur,. 


(incorporated under the Companies Act 193) 

SHARE CAPITAL 

■ Authorised ... 

£1,250,000 in 12^*00,000 Ordinary shares of 10p each .. .. _____ 

On 1st October 1971 nether the Company nor. any subsidiary had outstanding any loan capital, loans, bank overdrafts or other similar indebtedness, mortgages, debentures, charges, hire-purchase commitments 
or (save for. liabilities arising in the ordinary course of business) any guarantees or other material contingent liabilities. 

The Ordinary shares now offered rank for all dividends hereafter declared or paid on the issued ordinary share capital of the Company. 




Applications {which mast be fora minimum of four hundred shares and in multiples 
of two hundred shares up to two thousand shares, in multiples of tye hundred 
Shares upto ten thousand shares. In multiples of two thousand shares up to twenty 
thousand she resend thereafter fn multiples, of five thousand shares) must be made 
on the Application Forms provided and forwarded to* Singer & Fried lander Limited. 
New JssueX) apartment. Walker House, 87 Queen Victoria Street, London, EG4V 4AN 
to arrive- not later than 10 ajfl. on Thursday, 21st October 1971. Each Application 
Form must be accompanied bye separate cheque (drawn on a bank or branch thereof 
in England, Scotland or Wales) in respect of the full amount payable on application 
made payable to Singer & Friedlander limited and crossed " & Co, Not Negotiable". 
No application will bo considered unless the above conditions are fulfilled. 

Singer & Frledlander limited reserves the right to present all cheques for payment 


on receipt, to retain tetters of Acceptance and surplus application moneys pending 
the clearance of all ch aquas and to. reject multiple applications' and suspected 
multiple applications. 

. Preferential consideration wHl be given in respect of a maximum of 970.000 Ordinary shares 
to applications made by Group employees including Directors (other than the Vendors to Singer 
& Friedlander Limited of the shares now being offered for sale) on the special forms provided for 
the purpose. Such applications must be fora multiple of 1 00 shares with a minimum of 1 00 shares. 

Acceptance of applications wfll be conditional upon the granting of permission to deal in and 
quotation for the whole of the issued share capital of the Company by the Council of The Stock 
Exchange, London not later than 23th October 1971. Moneys paid in respect of applications 
wQI be returned if such permission and quotation have not been granted by that date and, in the 
meantime, will be retained in a separata account 


!T any application is not accepted the amount paid on application will be returned in full and* 
if any application is accepted for fewer shares than applied for, the balance of the amount paid on 
application will be returned by cheque Through the post, in either case st the applicant's risk. 

Letters of Acceptance will be renounceabte up to and including 10th December 1971. The 
shares now being offered for sale will be registered free of stamp duty and registration fees in the 
names of the purchasers or persons in whose favour Letters of Acceptance have been renounced, 
provided that, in the case of renunciation. Letters of Acceptance duly completed in accordance 
with the instructions contained therein are lodged for regisvation on or before 10th December 
1 971. Share certificates will be ready for delivery on and after 7th January 1972 when thoy wilt 
be posted to those entitled at the applicant's risk. 


Mr. i t 
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Mr t 

iv'v-. I. • 
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Copies of this Offer and Application Forms can be obtained from : — 

Singer & FriedJapdar Limited 

New Issue Department, Walker House, 87 Queen Victoria Street, London EC4-V 4AN 
123 Hagfsy Road, Edghaston, Birmingham B16 8LP 
' Westminster House, Park Row, Leeds LSI 5BQ 
38 Britflesmhh Gate, Nottingham NG1 2GQ 
14 St. Vincent Piece, Glasgow C.1 ' 

National Westminster Bank Limited 
. 41 Lothbury, London EC2R 7JH 
. • • 4 Mitcham Road, London SW17 9NB • 

490 Holloway Road. London N7 8JB 

LMessdf&Co. 

. Winchester House, 100 Old Broad Street London EC2P 2HX 

A copy of this Offerfor Sale, having attached thereto the documents referred to 
below, has been delivered to the Registrar of Companies for registration. 


Directors 

MARTIN FORD. Fist 11, 2 Avenue Road, London, N.W.8 (Chairman) 

HAROLD FORD. Flat 9, 2 Avenue Road, London, N.W.8 (Joint Managing Director ) 
MICHAEL DENNIS FORD, 14 Church Mount. London, NJ2 (Joint Managing Director ) 
MERVYN STUART FORD, 15G The Penthouse, Stuart Towers, Edgware Road, London, W.9 
PHIUP SHAW, 45 Leaver Gardens, Western Avenue. Greenford, Middlesex 
STUART RAPERPORT, 33 Torrington Park, Finchley. London, N.12 

Bankers 

NATIONAL WESTMINSTER BANK UMrTED 
-4 Mitcham Road, London, SW17 9NB . ... ' 

Brokers 

L MESSEL & CO. 

Winchester House, 100 Old Broad Street, London, EC2P 2HX 
and The Stock Exchange, London 


Solicitors 

To the Company: A. KRAMER & CO. 

40 Portland Place, London. W1 N 4BA 
To the Offer: HERBERT OPPENHEIMER. NATHAN & VANDYK 
20 Copthall Avenue, London, EC2R 7JH 
Auditors 

KERSHEN, FAIRFAX & CO. (Chartered Accountants) 

26 Dorset Street, London. W1 H 4BU 
Reporting Accountants 

Pest, Marwick, Mitchell & Co. (Chartered Accountants) 

11 Ironmonger Lone, London, EC2P 2AR 
Secretary and Registered Office 
MERVYN STUART FORD 

Eden House, 451/453 Holloway Road, London, N7 6U 
Registrars and Transfer Office 
SINGER & FRIEDLANDER LIMITED 
Bourne House, 34 Beckenham Road, Beckenham, Kent, BR3 4TU 



HISTORY 

l The Cdmpany was Incorporated on 3rd February 1947 as a private company, and on 27to November 1947 it acquired 

A SI §fo* mail boduy and drap^ faustnesa founded in 1925 and previously owned by Mss. S. Ford. Martin Font Industries 
("Industries'') was Incorporated on flfo July 1956 to maruifscfcirn ladies* wear, and was acquired vntti offset 
. rom 1st December 1970 by the Company on 7th October 1971. City & Provincial Holdings Limited ("Crty ft Provinciar') 
Kitl eJBS Incorporated on 4th October 1961 under the name Modem Shop Properties Limited (adopting its present name 
u an 14th December 1961) as * wholly owned subsidiary of tha Company for the purpose of holding soma of the Group's 
vopettias. All three companies were Incorporated in England. They are collectively referred to as "Vie Group". 

I’ERi; BUSINESS . 

In 1925 Mrs. S-Tord. mother of the present Chairman, opened a shop to Tooting seHing handbags and gloves. Two 
n.mara later s second shop was opened in Psckham and ladies' outerwear was introduced. By 1939 a total of eight drops 
‘ ‘ lad bean opened, of which two were destroyed during tbs war. Since 1947 the chain has bean expanded to its. present 
ots! ot 31 shops trading under the name of Martin Find, manly in London and the Home Counties. Tha average sdtog 
' md display area of a Shop Is about1,000.squaie<eat;theahop locations, aBHret class trading positions to main shopping 
1 ms, are set out below 


.llfonL High Road;- . 

KHbucn. High Road. 

Lewisham. High Street 
Luton. George Street 
Maktaooa. Weak Street ■ 
Northampton. Abingdon Street 
Psckham. Rys Lane 
Putney. High Street 
Reading. Broad Street 
Romford. South Street 


Slough. High Street 
'Southend<on-Sa. High Street 
Stevenage. Qaeansway 
Sutton. High Street . . 

Tooting. High Street 
' Upton Park. Green Street 
Watford. High Street 
Wembley. High Road 
Wood Green. Cheapsida High Road 
Woolwich. Powis Street 


I n» 

i *- 


Cl. U'-lS 


i I 

S ’ 


(> \N 


Basingstoke- New Town Centre 
•' Bedford. Sihrar Street 
Brighton. Western Road 
Biwnley. High SpCK v 
Chatham. High Street 
Clapham. Sl John'* Road * 

■“ Croydon. North End' * ■ 

' * East Ham. High Street North 
Hammeramhh. Xing Street 
HoBoway. Seven Sisters Road . 

Hounstow. High Street . 

Tha Company retails under it* own label awtoa range of ladies* and tentage outerwear and accessories aid specialises 
i separates (knitwear, blouse*. skins and sportswear). The Company does not seek either to establish or influence 
ashion trends by iho introduction of original designs but rather to meet the demand for modem styles very rapidly after 
ashkuis have become established. The merchandise is aU in the popular price range and greet importance is attached 

0 ensurtog maintenance of a high standard of quality. Ad sales are for cash. 

At prasanttime about 60 per cent of the marchamfise sold by tha Company Is purchased from independant suppliers, 
jy far the greater part bom manufacturers. At any given time one or. two-such suppliers might each supply up to 10 
ier cent of these purchases. Thera are a considerable number of suppliers and the Company does not rdy to any large 
went on any stogie suppttarfor a panteularrange or category of product nor does it enurimo long term supply contract*, 
la remauting 40 per cent, of the merchandise is purchased from Industries which does not itself manufacture but buys 
loth bom a wide varitty-oT sUppliere and hes btotnest-stirik dresses and sportswear made up to its own specification 
y a number of subcontractors, of whom to moarcasasindustries Is a substantial customer. Industrie* works cfamlf 
rilh its aub-comractora.inmriritaavJng quality control- 

1 About 2S par cent of total purchasas are currently imponod: some.20 per earn, bom the Far East and 5 per cam. 
*' mm Western Europe. Neither: the Company nor Industries setts any significant amount of doth or made up goods 
tiior than through the Company's retail outlets. . , . _ - ■ . 

All the shops are within a 65 mile radius oft* central warehouse to HoOovray (the majority being in tire Greater London 
' iu) and are supplied. by vans franrihe warehouse. Sales are analysed on a computer operated by air Indcpaodaot 
wreau and restocking of branches » largely based upon these analyses. The speed at which sales Information is 
accessed and tha proximity of the branches to the warehouse facilitate exceptionally rapid restocking and servicing, 
which in turn ensures that any change in the pattern of customer spending can be catered for without delay. The 
tetnpeny'c security measures together with,* system of continuous branch stock checking has resulted in stock losses 
eing kept to a ne glig ib le leveL .. .. 

. The warehouse has recently been substantially extended and now has the capacity to service a considerably greater 
umber of branches than those In existence. Further, the Directors are of tha opinion that within the geographical area 
1 isantty served there is ample scope' for a substantial number of additional outlets. Leases ter two new shops have 
wently been acquired and terms have been agreed for a third, in aU af which trading I* scheduled to start in 1972: m 
ddMoh negotiations are in hand for further shops. The Directors intend actively to seek additional outlets wither the 
xieting area, whilst abo.considaitng _new areas. 

PREMISES 

Tea of the Group's existing shop properties are freehold and the remaining twenty-raw are leasehold. Two of these 
. taxes luive unaxpired term in excess of 50 years, ope having rent reviews in 1980 end twice thereafter: nine have an 
juxpttad term of over 10 and less.than 50 years, and seven of these ere subject to. rant reviews or increases of which 

1 each p««? at one falls dining the period up to 1980: the remaining ten leases have cnaxplred arms of less than 
- 0 yean, two laving rentrcviaws. Tha total annual rental currarttiy payable by the Group in respect of its existing lease- 

old shops is approximately £63,500. Certain parts of these freehold and leasehold properties including two forming 
eparate shops am tot to tanantt-or sub-TbnaiRS of the Group at an aggregate annual rental o! approximately £15.000; 
he two-new shops to which muting is scheduled to start in 1972 are-the subject of agreements for leases tha terms of 
rhich win be 21 years at a total annual rental (subject to reviews) of £7,750. _ 

. The Group head office and warahouseiis at Eden House, 451/453 Holloway Road, London, N.7. and it held on leases 
" 'rith en unegsired term of 63 years at a rental throughout the term of £,105 per annum. The Group occupies the ground 

- r '„nd first floors which comprise 2,700 sq. ft of office and 16.648 sq. ft of wwebouse occommodaxion. The second and 

' tird floors (oomprUng an ares otl 4090 sq.ft) are sub-lot for aterm expiring in 1984 at a rent of £8^X)0 per annum. 
The leasehold of a termer head office and warehouse of the Group has been sub-les at a profit rental of £1 ,360 for 

• ie remaining six years of The unaxpired term. ... . ... _ 

In September 7971 Healey ft Baker, surveyors, valued the Group's freehold properties at £1.087.500 and tree figure 
as been written into die books and incorporated in the statement of net assets in tha Accountants' Report. 

MANAGEMENT AND STAFF 

Mr. Martin Ford, tha Chairman. Is aged sixty-five and has bean with tha business since its inception to 1925. He is 

tspohsibla for tha overall management of the Group. . - . „ 

Mr. Harold Ford, Joint Managing Director, aged sixty-two, has been with the business since 1928 and «s responsible 
» the branch expansion programme as well aewerehoose and despatch. ' ... .. 

Ml Michael D. Ford, Joint Managing Director, aged thirty-six has been with the business eighteen years and B 
Mpontibla ter purchasing. He is also Managing Director of Industries and tiros responsible for production. 

Mr. PMEp Shaw, egad fifty, has been with the Company fourteen years end is responsible for head office administration. 
Ml Mervyn S. Ford, aged twe my- seven, and Mr. S. Raperport aged thirty-four, both of whom have been employed 
y the Company tot over ten years, are jointly responsible for shop supervision and stock control. 

The Group emptoys' approximately 450 personnel of whom about half are part-time. Each shop has a manageress 
rho ie reponaible to an area supervisor. The staff includes 40 employees at the head office and warehouse as wefl as 
-■sveral teams of window dressers who are responsible for spedailsx displays. . 

— h is the intention of the Directors to institute a contributory pension scheme shortly, the cost ot which wsa DC 
Itignjficam in relation to tha Group's profits. 

WORKING CAPITAL - - 

The Directors are of the opinion that the Group has sufficient working eaptaltltir its present requirements. 

PROFITS, PROSPECTS AND DIVIDENDS 

Tha marked increase to profitability during the past three years is attributable to a number of feetore Including the 
J doplron of the present buying policy, empires* on sales to the younger market, the imroducwui of the rapid sales 
, (porting and stocking procedures rafwred to above, the acceleration of shop modernisation and the opening of new 
i ' ranches. The Directors see further scope ter growth of profits from the completion of this modernisation programme 
» which emphasis is.bding placed on «fl -selection, together with ti» opening and acquisition of tvewouticts. 

As con ba seen from tire Accountants' Report tha profits before tax for the 9 months to4th September 1971 amounted 
> CS 10.487. The Directors are ot tire opinion that in the light of subsequent trading to date and hi the absanra of un- 
. wsoen circumstances profits before tax tor to* year ending 30th November 1971 writ not be less than £62W»0. 
" i this event the Directors ox peel to recommend a final dividend ol15 per cent for payment !ess income tax w or alxxit 
pnl 1972 in respect of that year. On tha basis of a (nil year in which pretax profit totalled £625.000 the oaeiwre 
rouid expect to pay an interim dividend of 10 per cent in or about September and to recommend a final dividend of 
5 per cent torpaymant in or about April- 

• DIVIDEND YIELD, PRICE EARNINGS RATIO AND COVER 

The appropriation of profits of £625.000 on tfia bws of Corporation Tax at 40 per cant and of divWends for a full 

ear « 25 per cent would ba as follows 

Profit before taxation -• -£625^)00 

.Lem estimated Corporation .TO* at 40 par cent, but after aUowtng fw _____ 
depreciation and amortisation for which no tax relief is obiakwbla . . .. £257,000 

Profits After taxation ,, . . ,, ,. .< •• 'a* • • ■ • £388,000 

Dividend (gross) of 25 per com. on Elm. (Winery Share capftd £250,000 

LeavmgfoHttefitton to the •• •• 0 18,00 0 

On this basis, et the offer price of 55p per share toe gross dhridertri yield Would be 4.54 per cent, the dividend would 
e covered 1.47 times and tire price earnings ratio would be 14.95. 

ACCOUNTANTS* REPORT 

Tiwo Is set out below a copy of a Joint report received from Kerehen, Fairfax & Co. and Peet, Marwick. Mltchefi ft 
respectively the Auditors end Reporting Accountants. 
erThe Directors. 

IAHTIN FORD LIMITED and 1071 

INGER ft FRIEDLANDER LIMITED. October 7 971. 

Utohave examined for the periods relevant 10 this report the audited accounts of Martin Ford limited ("too Company^) 
id Its subsidiaries one of which. Martin Ford Industries Limited ("Industries''), was acquired on 7to October 1971 m 
«tomco for too issue of 7,000 Ordinary chares of £1 each to the Company. The Company and rt» subsidiaries era 
tarad to eoUecttrely as “the Group". We report as foUowe:— 

. Profit* The combined twnowr and profits of the Group for the ton years ended 30th November 1970 and for 

■ period to 4to September 197T. strived at en too bases stated below, were es fallows:— 

Profits bc/orc Deprecation Profits 

: Turnover . , deprecation end . before 

pnd amortisation amonisenon taxation 


r , 

3*1 » 


Yen ontiad 30th 

November 1961 

- . • 


4o, 

(fa. 

- 1982 

.. 


4fo.. 


- 1863 

• » 




1964 



do., . 

CIO. 

1965 



do. 


1966 



00. 

otl. 

1967 



<h>. 

.QO 

1968 



do. 

d». 

, IMS 



do. 

do. 

1970 


' L . 


Period let Decwnber 1970 to. 
4lb September 1971 ; 


£ 

£ ■ ■ 

£ 

£ 

1,196.000 

175L538 

11.648 

163,889 

1250,000 

174928 

19.780 . 

155,148 

7.333.000 . 

228,530 

• 20,853 

208.677 

1351.000 .. . 

210.922 

23.254 

187.668 

1 .360.000 

207,815 

23,«14 

184.501 

1.256.000 

190,998 

20,808 

170,080 

-J.282.0GD 

- 216,963 

19.976 

196,977 

1.412.000 

225,202 

21,605 

203,597 

1,583,000 

: 236.018 

22.448 

272JS10 

1 .965.000 

426.422 

. 22.132 

404.290 

1.870.000 

524834 

16,447 

61 0487 


Notes: 

(I) The combined profits eat out In column (4) above are sbted before charging taxation but after charging all working 
expenses, including Interest acid Directors: emoluments, end after making such adiustmenu as we consider 
appropriate. 

(9} Depreciation and amortisation shown to column (3) is provided (a) in respect of leasehold properties on a straight 
line hxxfc over tha respectiveiease periods, (b) on tha initial cost ot fixtures and cash registers and on motor vehicles 
at varying rates related to their estimated useful lives, toe cost of renewals of fixtures and cash registers being 
charged against profits as end when Incurred. No depreciation is charged on freehold properties. 

(ii) The profits included In columns (2) and (4) above in respect of Industries for all accounting periods up to 30th 
September 1969 end the period to 30to November 1870 have been apportioned to the appropriate years ended 
30to November on a time basis. 

(hr) Detailed stock records at accounting dates prior to 30th November 1967 for ihe Company end prior to 30th 
. September 1967. for. Industries are not now available and Peat Marwick. Mitchell ft Co. are therefore unable to 
confirm that Such stocks were correctly ascertained and valued on proper and contestant bases: accordingly they 
• - are unable to confum.iha profits shown in columns (2) and (4) above in respect of yews op to and including 
that andad 30th November 1967. Such records were however available to Kcrahen. Fairfax & Co. at the time of 
their audits and they wan satisfied that such stocks were correctly ascertained and valued on proper and consistent 
. bases. ~ 

(v) The aggregate emoluments of tha D^ectora of tha Company for toe year ended 30th November 1 970 and for the 
period ended 4th September 1971- amounted to £44.067 and £36,155 respectively. Under arrangements now in 
fo/ca. these would have amounted to E57.75Q and £39,796. 

Z. Nat Asset* Tha net tangible assets of tha Company and of the Group* based on their aurfited balance sheets at 
4to September 1971 actuated to taka account of the acquisition of Industries subsequent to that date by the Company, 
and toe estimated expenses to connection with toe Offer for Sale, were as follows: — 


Tha Company 
Depredation 


£ 

end 

amortisation 

£ 

757,500 

— 

52.184 

2.343 

68.303 

110.671 

133.114 
. .14^42 

75,308 

14.156. 

£1,024,043 

£202378 


1.000 

281.104 

282.104 

237.746 

28.646 

785,323 


£1,051.715 


5ft273 

213.116 


£268389 

783^26 


£2.089.473 
■ 191,000 


£1.898,473 

220.000 

216,527 

3.473 

' £115,000 
55,500 


£2.059.500 



Castor 

valuation 


Cost or 
valuation 


757,500 

54,527 

177,474 

208.422 

£1.226.421 


Fixed Assets: 

Freehold Properties at valuation 

(note p)) 

Long Leasehold Properties at 
Q) l t ■ « ■ • • • 

Short Leasehold Pro parties at 
cm .. ... . .. . 

Fixtures and Cash Registers at 


The Group 
Depredation 
and 

amortisation 

£ 


1.067,500 


— 1.087.500 


203,064 20.792 

. .1 &1589 — 116,686 


Motor Vehicles at cast. . 


212.489 

28/436 


75,904 

14.156 


182^72 

66,903 

135£8S 

14,342 


£1.715.120 £228.538 £1,488, 5 B2 


Investment in Subsidiary Company: 
. Shares at Cast 

Amount due front subsidiary 


Current Assets: 

Stock .. 

' . Debtors and Prepayments .. 
Cash and Shan Term Deposits 


Currant UabBIti**: 

Creditors and Accrued Charge* 
Current Taxation .. . .. 


270.505 

27.366 

380,489 

£1 .278,360 


110,437 

243,329 

£353,768 


Net Currant Assets 


S24£94 


lass: Corporation Tax payable 1 st January 1973 


Add: Cost of the whole of tha share capital of Industries 
being the value attributed to the shares in the Company 
issued as consideration therefor. 

Least Amount due to Industries. 


£2X11.176 

200X48 


£2210X28 


Less: Expenses of Offer for Sate 
Net Tangible Assets .. 


2^10228 

65.500 


£2,154,728 


Notes 

P) The freehold properties were valued in September 1971 by Healey ft Baker on the basis of their present open 
market value, and the surplus of £569.722 has been incorporated in the books of the Group st 4th September 
1971. No provision has been made ter corporation tax on any capital -gain which might arise on the disoossl of the 
properties at these valuations, which, it is estimated, at current rates of tax would not exceed £11 5,000. 

(ii) There ware commitments for capital expenditure at 4to September 1 971 ter £12.000. 

X Dividends No dividends have been paid by the Company in respect of any periods covered by this Report. 

4. Accounts No audited accounts have been prepared for tha Group in respect of any period subsequent to 4th 
September 1971. . ,.l . .. 

Yours faithfully. 

KERSHEN. FAIRFAX ft CO. 

PEAT. MARVyiCK, MITCHELL ft CO. 

STATUTORY AND GENERAL INFORMATION 

Offer for Safa 

Under Contract No. (2) below. Sfnger ft Friedlander Limited has agreed (subject to permission to deal In and quotation 
for foe whole of the issued share capital of tha Company being granted by the Council of The Stock Exchange, London 
not later than 29th October 1971) to purchase 3.700.000 fully paid Ordinary shares of lOp each of the Company at a 
price of 54.03p per share. The costa, charges and expenses ot and Incidental to the acquisition of Industries and this Offer 
tar Sale including the preparation, priming, publication Bid advertising of this Offer for Sale, foe Increase of the Company's 
share c w** 1 - the amendment of the Memorandum and the adoption of new Articles of Association of toe Company, 
the quotation fees payable to The Stock Exchange. London, afl legal accountancy and valuation expenses, ell capital 
and trans fer duties and other miscellaneous expenses and a fae to Singer ft Friedlander Limited are estimated to amount 
to £55,500 in Ihe aggregate and arm payable by foe Company. Singer ft Friedlamler Limited Is paying an underwriting 
commission of Ii per cam. on the price arwhfch the shams are being offered for sals and a fee to foe Brokers. 

Capital 

On tha 7th October 1971 the authorised share capital of foe Company was increased from £120/100 divided into 

60.000 A" Ordinary shares of £1 each and 60,000 ~B~ Ordinary shares of £1 each by the creation of a further 13.000 
Ordinary shares of £1 each, top "A" and "£T Ordinary shares were converted into and designated Ordinary shares 
of one ranking pari paasu in aU respects, tha former holdere of the “B _ Ordinary shares were elloned a further 

6.000 Ordinary shares by way of capitalisation of reserves, and 7,000 Ordinary shares were al lotted to toe former shaw- 
boldeffl of Industries by way of consideration for toe transfer to toe Company of the whole of the issued sham capital of 
Industries. 

On 14th October 1971 the 193,000 Ordinary shares of £1 each of the Company w«w subdivided into 1.330.000 
Ordinary shares of lOp each, the authorised share capital was farther increased from £133,000 to £1,250,000 by the 
creation of an additional 11.170.000 Ordinary shores of lOp each, toe Company was converted Into a public company 
and adopted New Articles of Association, and 8,670,000 Ordinary sharps of lOp each ware allotted credited as fully 
paid to toe shareholders of the Company by way of copitslisatiofi of reserves. 

Both Industries and City ft Provincial ora wholly owned subsidiaries of the Company: toe issued share capital of 
Industries is £5,000 divided bits 5,000 Ordinary shares of £1 each and the issued share capital of City ft Provincial is 
£1.000 divided into 1.000 Ordinary shares of £1 saeh. 

Articles of Association ' _ . . 

The Articles of Association of toe Company contain provisions (inter alia) to toe following effect:— 

(i) A: general meetings every member who is piesaniln person shall have one vote on a show of hands and upon a 
poll every member present In person or by proxy shall hfive one vote lor every Ordinary share of which he is the 

(u\ The Directors shell be entitled to receive such fees as tin Company may determine in General Meeting. 

(il) The Directors shall also be entitled to be paid their reasonable travelling, hotel and other expenses incurred while 
engaged withe business of tita Company. Any Director who performs services which in foe opinion of the Directors 
ore outside tite scope of the ordinary duties of a Director may be paid such extra remuneration as the Directors may 
detennine. ■ 

(hr) The Directors may from time to time appoint one or more of themselves to be Executive Directors for such period 
and upon such tarns as they nay -determine. 

(v) A Director may contract <y be interested in any contract « arrangement with tin Company, hold any other office 
ar place of profit under tha Company (except that of Auditor) in conjunction with his office of Director, and may 
act in a professional capacity for toe Company, without being accountable for any profits or advantages 
accruing to him. 

(vi) Except in tha eases provided for In Article 94, a Director may not vote ip respect of contracts or arrangements in 
which he is interested. 

(v'ri) A Director may be counted m the quorum present at any meeting at which he Or any other Director is appointed 
to any office or placs of profit under foe Company or any other company ot whereat the tarns of such an appoint- 
ment are considered or varied, but he may not vote in relation to his own appoJmmsnt. or tha terms thereof. 

(v»i) Borrowings of the Company and/or (SO fares its powers of control can procure) any of its subsidiaries (excluding 
Inter-company borrowings) shah not without the previous sanction of an ordinary resolution exceed twice foe 
aggregate of the nominal amount of the issued and paid op share capital of the Company and consolidated capital 
and 1 revenue reserves (defined in the Articles of Ascociaujn and adjusted st therein mentioned) of toe Company 
and Its subekfiaries. 

(bt) Tha statutory proviaors as to an age limit foe Directors do not apply and a Director * not required to hoM any 
shares to qualify tom far office. 

Contracts 

The following contract* (not being contract* entered into In the ordinary course of business) have been entered 
into during the iwo year* preceding the dOte-of Hue Offer far Sole and ere or may be material >— 

(1) Dated 7th October 1971 between Mr. Martin Ford Mr. Harold Ford. Mr. Michael D. Ford. Mr. A. Kramer end 
Mr. I. P. Herman, and Mr. Martin Ford and-Mrs. Helen Ford (1} and the Company (2), being the contract for tha 
acquisition by tha Company of the whole of tha issued share capital of Industries with effect from 1st December 
1970 in Ltmiiritegti on of tha issue to titem of a total of 7,000 Ordinary shares of £1 each of the Company credited 
as fully paid; 


(2) Dated 14to October 1971 between certain shareholders ol the Company, named below. (1) Mr. Michael D. 
Ford (2) The Company (3) and Singer & Friedlander Limned (4), whereby Singer ft Fnediandcr Limited agreed 
u purchase from those shareholders 3,700.000 Ordinary shares ol 1 0p each ol too Company and to otter the said 
shares tor sale pursuant to this Offer for Sale; the shareholders concerned and the number ot Ordinary shares 
sold by (hem respectively were Mr. Martin Ford (500.350), Mr. Harold Ford (771,920), Mrs. Helen Ford (59.020). 
Mrs. Nancy Ford (59,020), Mr. Harold Ford and Mra. Nancy Ford (733.000), Mr. Martin Ford and Mrs. Helen 
Ford (226,690). and Mr. A. Kramer and Mr. S. Kerehen (1,350.000): 

(3) to <8) Dated 14th October 1971 between the Company (1) and Messrs. Martin Ford, Harold Ford. Michael 0 

Ford, P. Shaw. Mervyn Ford and S. Rap'erpbrt respectively (2) being contracts of service under which each has 
agreed to serve the Company lor a term of seven years from 14th October 1971 at commencing salaries of 
£12,000 per annum in the cases of Messrs. Manin Ford Harold Ford and Michael D. Ford, £6.503 par annum 
. in tiie ease of Mr. Mervyn Ford. £5,500 par.annum in the cosc of Mr. P. Shaw and £4,500 per annum m the case 
of Mr. S. Raperport; 

(9) Oared 14th October 1971 between the Company (1) and Singer ft Friedlander Limited (2) whereby Singer ft 
Friedlander Limited agreed to act as toe registrars of the Company fora period ol 3 years (rom 1 0lh December 1971. 
Genera! 

The Company and its subsidiaries have obtained, under' the appropriate fiscal legislation surtax clearances for alt 
relevant periods up to 5th April 1966 and shortfall clearances for all relevant periods up to 30th November 1 970. Under 
Contract* Nos. (1) and (2) above usual indemnities have been given to the Company against surtax, income tax. estate 
duty, toe special charge under the Finance Act 1968 and certain other fiscal liabilities. 

Except as herein mentioned (i) there has been no alteration In the share capital of the Company or any of its sub- 
sidiaries and no share or loan capital ol the Company or any ol its subsidiaries has been issued during the two year* 
preceding toe date of this Offer nor is any proposed to be issued, (ii) no Director has or has had any beneficial interest 
in any assets acquired or disposed of or in any contract entered into by the Company or any ol its subsidiaries within 
the two years preceding the date of this Offer and (iii) Thera are no agreements or arrangements with any Director or 
employee of the Company or any of its subsidiaries which cannot be terminated without payment of substantial damages. 
No share or loan capital of the Company or of any ol its subsidionos is under option or agreed conditionally or 
unconditionally to be put under option. No oomrmssions. discounts, brokerages or other special terms have been granted 
within the two years preceding the dal* of this Offer in connection with the issue or sale of any capita! of tha Company 
or ot any ol itssubsidaries. The Company and its subsidiaries have no litigation or claims of material importance pending 
or threatened against them. 

After completion of this Offer for Sale the interests of the Directors in the issued share capital of the Company, including 
their family interests (as defined tor the purposes of the regulations of The Stock Exchange, London), representing 
approximately 64 per cent of the issued share capital, will be as fallows: — 

Ordinary shares of 10p each 

Director {flenpfida! interests of {.Beneficial interest ( Non-benefidal 

~ ~ the Director and his family of the Director and interests of the 

other then under trusts) his family under trusts) Director )* 

Martin Ford : .. 281.720 200.000 2J 00.00 0 

Harold Ford — 215,790 2,506^50 

Michael D. Ford 591.050 2,741.440 — 

Mervyn Ford 10.000 2300,000 — 

P. Shaw 6.000 — — 

S. Raperport 4.000 — — 

‘Other Directors and their families are interested in aB shares listed in this column. 

Save as aforesaid and far the interest of Singer ft Friedla rider Limited under Contract No. (2) above, no other person 
win. so far as toe Directors are aware, after the completion of this Offer for Sale hold or be bamficiaUy interested in 
10- per cent or more of the share capital of tha Company. 

Tha Directors have been advised that immediately fallowing completion of this Offer for Sale, the Company is unlikely 
to be a close company as defined in Section 282. Income and Corporation Tbxss Act 1970. 

Karahen. Fairfax ft Co. and Peat. Marwick, Mitchell ft Co. have given and have not withdrawn their written consents 
to the iesue of this Offer for Sale with the inclusion therein of their Report in the form and context in which it appears. 
Healey ft Baker have given and have not withdrawn their written consent to the issue of this Offer for Sale with the 
inclusion therein of the references to their valuations in the form and context in which these appear. These consents have 
been attached to the copy of this Offer for Sale which has been delivered to tha Registrar of Companies for registration 
together with copies of Contracts Nos. (1) to (9) above and a statement in writing by Kerahsn. Fairfax ft Co. and Peat, 
Marwick. MhcheH ft Co. as to the adjustments made by them in arriving at the figures shown In their Report end giving 
their reasons therefor. 

-Copies of the following documents may ba inspected at the offices of Singer ft Friedlander Limited. Walker House, 
87 Queen Victoria Street London, EC4V 4AN, during usual business hours on any weekday (excluding Saturdays) 
for a period of 14 days from the date hereof: (a) the Memorandum and Articles of Association of the Company, (b) the 
audited consolidated accounts of the Company for the years ended 30th November 1969 and 1970 and for ihe period 
ended 4th September 1971 and the audited accounts of Industries for the year ended 30th September 1969 and for toe 
periods ended 30th November 1970 and 4th September 1971, (c) foe Contracts referred to above, (d) the Report 
and the Srattmem of Adjustments of Xecshea Fairfax ft Co. and Peat, Marwick, MiichclJ ft Co. with foe reasons therefor, 
(e) the vatustions of Healey ft Baker and (fl the above- mentioned consents. 

DATED 14th OCTOBER 1971. 


THE APPLICATION LIST WILL OPEN AT 10 wu ON THURSDAY. 3ltt OCTOBER. If7f 
AND HAT Be CLOSED AT ANT TIME THEREAFTER ON THE SAME DAT 

MARTIN FORD LIMITED 

OFFER FOR SALE 

of 3,700,000 Ordinary shares of fOp each at 55p per share payable in full on application 
FORM OF APPLICATION 


1 


Number of shares for 
which opoikocion is made 

Amount of cheque 
enclosed 

* 

£ 


To foe Ohectera. 

' SINGER » FRIEDLANDER LIMITED, 

New knt Department. 

Walker Hours, 37 Qucea Victoria Street. 

London, EC4V 4AN. . ' 

•Application* muac be for a minimum of 400 iharee arid In multiples at 200 shares up to 2JD00 shares, in 
multiple* of 500 shares up to 10,000 chares, and in multiple* otTjiOC shores up to 70 . 00 0 shares. Applications 
in excsss of 20,000 shares muse ba In multiples of 5,000 shares. 

Hating paid to you the above-mentioned com being foe amount payable on application for the stated number of 
Ordinary tharaa I) we hereby apply to purchase that number Mf shares. 

I/We agree to accept such shares or any smaller number In respect of which fob application may be accepted subject 
to the Memorandum and Articles of Association of foe Company and to the several terms and conditions contained 
In tbs Offer for Sale dated Mth October. 1971. I/We request chat you issue to me/us a renounceabte Letter of Accep- 
tance for that number of shares or such smaller number as aforesaid. iJWe authorise you to send such Loner of 
Acceptance, together with a cheque for any amount overpaid, by post at my/our risk to the address 1 first) given below. 

I/Wo warrant Chat the c he que attached h er e t o will be paid oa first presentation and any allocation 
of shares to me/us it strictly oa tl|U understanding. 

I/We declare that 1 am/ws are not resident outside the Scheduled Territories^ sod am/are not applying 
' for the above-mentioned shares as nominee(s) of any person(s) resident outside chose Territories. 

(If thin deeforetim cwmot be mode, it most be defettd and reference must be made U an Authorised Depositary $ or a on 
Appeared Agent in the Inch Repubiict through whom this form must be lodged.) 

(I) first •ar Sott Applkme 

Usual Signature - - - Dated 1971. 


Ail Christian Noma or Forenames 
Surname [Stoic Mr H Mix, Mux ar Titir) 
Address in (i lit 



JOINT APPLICANTS Of w»y)s 
(2) Si {nature ! 


All Christian or Forenames _ 
Surname 


Address (In foil)- 
(3) Signature 


4Mr.. Mrs, -Miss or Trtit) 


All Christian or forenames. 
Surname 


Addrc« (in full). ■ 

(4) Signature 

All Christian or forename*. 
Surname , .. ... 


— (Mr., Mrs.. Mist or Tide) 


Address (in fitU). 


.( Mr .. Mrs- Miss ar Tiifc). 


Attach cheque 
hero 


No. of s h ares 
Amount Payable 


400 

£220 


400 

£330 


Please nse Biotic L atte r* 

A Separate Cheque matt accompany each Application 

*» 1.000 * 1.200 1.400 1.600 
£440 £550 £640 £770 £680 


1.800 2,000 5,000 10.000 20.000 
4990 £1.100 £2J50 £5.500 £11,000 


' INSTRUCTIONS . ■ 

*■ ? , .4 |l *i (drawn Ml a faonlc .In England. Scotland ur Wales) should bn made payable u “Singer & Fricdlar.dcr 
Limited and crossed a Co. Not Negotiable'’. 

1 870?™ s £2£ JP.SS.?* r * Limited. New luue Department. Walker House. 

^ London , , EC4V.4AN. MewJwr with a remittance of SSp per share on foe, na n>Ur ef 
, s» rw *P pi tea, for, so as to reach them not later than JO ajn. on Thursday. 2 1 St October. 1971, 

* betausd forfoc wwmt paid on application but an acknowledgement will be forwarded either by 

ChK, “ B fef » ** rKuro 

^EXCHANGE CONTROL ACT 1947 DEIHNmONS 

Commonwealth (except Canada and Rhodesia). The Info Republic. 
JordaL^ OTd L *“**■■ “W? 5 "- toe Hmhemire Kingdom of 

Jnrt^KmwlL Libya. Qatar. South Africa and South West Africa, Weston, Sinus, the People's Democratic Republic 

Deproj 1 ?^ 11 ^ fa thecaireo* taoerrf the Bank of Enrfaiufr Notice EjC. I and Include Bat fe and 
^. W £ I E!?c P J aeti £‘ B m th * U " lt * d Wnrtam or tha Channel Island*. 

^ Approved Agents fa site Irish Republic are defined fo foo Bank of England's Notice EX. 10 (Third bsoe). 


■ 

J 
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BRITISH FUNDS 


Interest 

Doe 


Slock 


S3 


Br’nriilpr 


Closing In- Hdmp, 


Price 

£ 


3=.a terVt] tinn 

£ I £ 


I5F. 

IF. 

8F. 

15J. 

IA. 

lA. 

10J 

15J. 

10M 

1IJ. 

1SF. 

I1L 

I5F. 

1H. 

1M. 

1011 

l&M. 

KU. 

2«U. 

£631. 

163L 

15J. 

154. 

15F. 

1SJ. 

IftJ. 

10J. 

1 31. 
IJ. 
ltiA. 

f>A. ” 

15JL 

17JL 

IM. 

1631. 

U. 

IM. 

iu 

14J 


“Shorts*’ (Lives op to Five Years) 
IPA.jConv. fipe 1972 I lOO^Jl 9.7} S.071 4.6S 


PA-’IGbs «rctS-70..-"~ 
BAjE\ci>equer64pc. 19721 
I5T, tsdKqner fjpc 1973.1 
lO.fEiectnc 3 pc "bP-73 — > 
lO.rr runs port 3 pc *68-73.1 

lODjTrmo. filVIffl 

lSI'.'l.Wif. 6» po 1 S74 ...... . 

WSTTrw. WM- 

I LD. Treasury 6jpc 19 7fl_ 
Ikt^juiPi!) ore '65-76.... 
— TreafurySpc 1876... 


IS. i Excb. sjpc 1976 

ISA.lTiwflirr Sw 1976.. 

IS.] Victory 4 pc 1976 

Five (o Fifteen Years 

IX.iFuodmg^pr' tOM ... 


99«| 
101*1 
loartl 

97*! 25.fi 

99^! — 
99 : 10.6] 

99*1 - 

102fi; 5.EI 
9353- 9.7] 

100*: — 
loiis; as.; 

XQliS 9.71 
97l 2 | 26-7] 


CANADIANS 


DivMeoifal 
G snail" 
Aid 


Stock 


4.0i 4. 011 __ 


J.Ap-Jv.OjAbiUW Apert —4 
Je.s.HBli. Hontrtal 183) J 
F-UrJluXtek. STere Scnt.fSaji 
llowValleyi 


® i3 g^i°JsApns)g , MwjBLt.r.»-- r .- 


1 : 11 ! SSlftA 

3.24J B.14I '-Ap.Jjr.O 

ISS fcS . 1 w*-? 


— B.P. Otl A Gu|.. 

f°9 5 ®1^-My.AcNCM- Imp. Bk. (S?ii£107 B ad 
?'?? July Jui. Can. Pacific (£6) V 600 

"■*5 I'S r n, v Jan. Jpp N- Cum. P.ifS) 
g-*8 Jan.Upo Deb. £1001 i 

Cons. Bathuml .. 

Golf Oil Can.] 

Hawker Sid. Can. I 
Hulllnger (85) 


6.41 6. 13. ' -■“■'"£■;* 
Art « T a ? A|W. Oct- 


6.41, 6.10r T»„ T„, 

4.10J 8.ia! J “- Jn 


Alr.JoS. 




lfrtoJ Electric Spc 1974-77.. 
SOD.lTran sprat 4jr '72-77.. 

• one *76-7: 


RudwiiT* Bay).... 
' 0.(52*’ 


2*W. 

£65.1 

isN.: 


£scb«]uL'r 6pc *76-79 
Electric 4ipc “I*-7S.. 

. D". oije *78-79 84 Jam j 

ISD.rTnawury 54pe “77-60. 843* I 
lSD'Funrtlnjt 6ijw T&8Q. S3l» \ 
lSA.ITreasurv 3 ipc “79-61. 8312 I 

ISO.) Do. fipe 'fciMK 107 U ! 

lfJ. Funrtims &i pc '62-64. 893* ; 

1 CD .[Treasur y &4pc ’54-fS.|IQ5Je 

Over Fifteen Years 
IK.- Funding 6Apc "65-67 J 88>*S 
lJ.ITrnnsport 3 pc *7£-6S.' 

150JTrau,ury 5*.' - ?6-69.. 

Treasury Sipc 67-90. J 
fO Funding hfnr 'F7-9I.J 
15S-1 Funding eje 1993 . — : 783 q 
17X.TrenmiiT 9f«.’ 1934 I ICfiJd 

iNjG»»3pc '90-35 _ i 64 . 

ISrsiTreaa. 9pc *©4 ' 1033* 6-8i 8. 

ICi.|Fterlp 5 pc 06-86 65 U ~ “ B 

IS.lTreasi/rv 8jpr 199T...| 1025* 

— ;Tieaa.6ipuI»7’'A" -1 103*) 


| IHr.JeS.D. 
9712 KU 27.8 4.09; 5.00 ) P.My-AuN 
1 — I 6.22' 6.15 1 ■HrJaS.D. 
91 6.6 3-30. 4 98; S. D. J* 

913* | 14. Ei 4.42 5.86 
9336 20. fll 5.37 6.24, 

89 i a ' 20.8! 4.78^ 6.03. June Dec. 
ll.lOi 4.1o! 


Hud. B.OU 

lmasco- 

imperial Oil! ... 

Ini. A’at Gaa gl- 
int Nickel | 

'Massey Forg. | — 
December] Ruriflc Pfiral (£lj 

Place Ga» 151) 

Hto Aigoml 

,1105*1811. Can. (52), 
ptcep Bock 1SI1. 


5.92| M.Je.s.D. 
10.6; 4.19; 9.95 1 May 
10.3 9-7 ij 6.47 | r.MyAo.S 
3.71 4.27j 6.06 j j.Ap. Jy.Oi 
8.ff B-03 7-&S 1 June Dec. 
B.® 6.2 S\ 6.92 , Mar Sept. 
TB- a a 1 0 1 


3.® 8-25i 9.10 g. & liat Premium 24 & (bused on S2-6000 per £) 


[Tor. Dom. Bk- (82) 
[Tran 5. Can. PI pet S 1 

West coast I-...- 

[White FWt|- I 



F.T. SHARE INFORMATION SERVICE 


BUILDING INDUSTRY— Continued 

1 rt.l SslaTivSLe 


Stock 



PIiH m Ji 
C really 
Pkld 

July J-B.Holdlagsbp 8112: 28A t2D 2-5 4.7 9.9 Fi-Hx. 
For licboO 1DT1 sec Francis Porker under " Beccnts ” • TIar 

Jan. Julv'Joaes (H.C. )„...; 103 

itar. Jarvis iJ.l :110 

Jan. JolytJonkiiifl (Ti 10p| 451; 

Mar. rvt-Jenn'nHsSAO.i*, 76 
Dec. Juiy-;j*bn3'aBioil60p;370 
' Jolc ;Jdm>Bl»iLlDp' 52 
Jan. Aue. : Keiz'rV'iista30p> 42 

S»». . MayiKenkaal lOp- ! 21 lj 

November ; Kenned yo' 't48rtj 

Mar. Nov.lKJer (J. L.). 185 ' 

Apr. Sept.. Lola rpe j 61 


DRAPERY AND STORES— Conrfnned 

DIvMtxuh. 

Vraally ! 

Paid ! 


ENGINEERING AND 


Dlrldenda j 
Itai rally I 
Paid I 


Slock 


Stock 


l?. 


if ill 


HZ 

sS’i^lxSgPIjSl^S J 
r . ■** s ■ 1 s' >.: ; 


I Mar. Sep1.;HMt*rsr8tel2a r i226 

Dec Sl^HeiflWnJSlww ■*» 
Oct Apr.'HOI * hmuh... . 
Jfor. MaTjHdipIcinaona i£lb385 
May Sepi- H-'w’len Gmiip. 



S.irf.1 



BANKS 


AND HIRE PURCHASE 
tt Banks, etc. 


I 1.3 7.31 7.E 
1 7.71] 8.1 

■11. 10' 8.67{ 8.6 


91 
19 
63 

64af] 27.9! 6.94] 7.01. „ , 

^.74 8.69! Joly FehJ 


651* I 2o!3 S'44| 6i74'Nmr. MaylAHenl 

02S» M.7i 8,62i 8.601 -W. Mar.UlUed lriob£L.al5 


— — |kreaa,ojpujor a — > 

HI. IXJTreasurv 6; pc ‘96-90.1 

14J. 14J1 Fun. ling 5#pc '■>904. 

. — — ITrau. $f-c 'njJ.'® | 

1011. lCt$.Tru>»ui v Sir*.- \*i- lit 


I “■ 

827a*ol 27.3 
52 
95 
667a 


Stock 


AlmnderaP-£i'33Q 
A1 lenHarvey £1]S9Q 


SB 


-21 

e: 

oj 


£T£ 


8.66; 8.64 1 Ang. F^.IAnglo Israel £1,148 
8.1 2 8.34 'Dec. JnlyjArbuthnotli. £1.260 


12-7141931 
3-5) (20 

3 . 1 ! *“ 


F.l 

U. 

L\. 

6A. 


Undated 


7-6 6.85, 7. 
— 8.42 a.' 

4.3, 8.051 8. 

,.S 8.671 - 
8.4a — 
.6' 8.441 - 


7.55 1 Joly Jed.| 
461 April 
19: April . 

I Joly MarJ 


26.1 
26. 

B.i 

\S 8 . 66 ; — 
1.9; B.50| - 
25. B; 0.56t - 


LAJConsnls 4 pc 47 13 

ID.j War Dun 3^pc 423* 

lO.jLV'nv. Si pc '61 Aft... 415a 
60. Treaswy opc 'W Aft. 34ij 
EJ.A. J.0. Consols L^pc. 29ia 

IA. 10.|rreuur>- 24 pc 293s 

•"Tkprtoeli" 

INTERNATIONAL BANK 
ISA. ISO.Isipo Sleek '(3-74...I 94 17.S 3.72 

W ISA. pin- rt ock T7J2....I 791* ' 1B.7! 6.34 

3LTA 3iJL'^ pc dock 1976. llO^t , -,7.64 

CORPORATION LOANS 


A oat. A N.Z. £1272 
BkHapoallmUSl! 22 
Do-10pcPf.(I£10)!240 
Bk. Ireland i£U408 


| Sept. Mayjbk.LeumiA(l£l 28 
.'Jntw Dec. r Bk.*\.S.Wales£l326 
Oct Apr. Bank dootld £1151 5«d I 

I Aug. Mar. Barclays £l '662 

]Jnly Jam Do. Inti. £1.. '528 
j Apr. July Brit Bk. Com.. 101 
'Dec July;Bnr5rnSlnply£l 523 

Nor. JunWBrynnsioa ' 63 

[July Feb.] Hurston Grp. 99 


26.71 

MS 

28.6 

40-7 

40*7 

28.6 



18 
10 
10 
10 
1SJ 
14 
14 , 

23.8 M12l — 

17.5 rlO I — ■ 2.9 — 
4.10 19 : 2.1 3.7 13. 
23.7- tl6 2.6 2.913. 
14.84» 13 2.5 2.616. 


71 1 Feb, July Cater Rytkerfil^ 
;*a jJan. OctJCeilar Hldfia20p 


*11. 4X..Bellattb|ic7i-7o .. 
IF. IA. Britpi) hire '25-77. 
30J. 3 ID.. Esses 64pc '7S77... 
UF. 1L\. Q.L.C. fcjpc 1976... 

If* A. 15P.: Do. 7; pc 1977 

22M. 2£N. 'Herts 5ipc 76-S0..J 
21.M. lSS.'Uv'poolSipc 71-75^ 


1611. 15N. 
IJ.A. J.O. 
IN. 15D. 
10F. IDA. 


Do. Bipc'0Og«.. 
Do. 3|pc Irred ^ 
Lon CorpSi pcTl-73 
Do. ‘75-78.. 


ISM- IS-V. L.C.C- fipc 71-72J100^ 


15J. 

JCU. 

e p. 
1ML 

6A. 

I6J. 
11 J. 
10J. 


IN. 

KU.' 

8A. 

I6S, 

60 

IN, 

1U>. 

KU 


21M. 21N.I Do. 6pc 1972..,.. 
,[T 1 Do. S*pc '6P-73... 

Do. 6ip.: 1974 

Dp. Spc "75- 73.,.. 
no. o*nc T7-81... 
Do. 6jv? 'aMJ....! 
Do, 5ipc '82-84... 
Dol 6ipc '85-87... 
Do. 62 pc' 88-90... 
Do. apc'^i Ait... 
Manch. &ipc 1 4-6.1 
Middx. Gjpc 1i>- 7 1 
Do. 5(pc 1980... 
Xewc'lc 6 pc' 1 j- 76.. 
We« 


mj. s.d. 


L\. 

ij. 

I5.M. 

IF. 

IA 


IO 

in. 

I6r*. 

LA. 

!('. 


1.1B 6.63 
16.7 6.80 
t.e 6.11 
12-7] 6.87 
15.7; 7.26 
2M 6.23 
Id .8' 5. 80 


100 * 
95 l a 


901* 

97 
92Ja 
981* 

101 
£612 
941* 

1081*0 15.4f 8.94 
39i a 1 1.6; 9.00 
T7.5 6.18 

12.7, 6-91 
15.4! 6.44 
21.4' 5.98 
1S.S 3.67 
10.® 6.74 
8.7t 6.52 

16JI 6.55 
1.9! 6.42 
89 
23 
91 
65 

17.8, S.tO 
3.5; 6.64 

16^ 6.23 
1.7; 6.28 
1.3; to .04 


6.7 
9.' 

6.82 I Feh. June Clire Hides £L 
1 Dec. Sept. Com1ofAu#(A81 
Mav CorazBkDm 10^660 
Oct. May Corn'd' mhoo IPfi 60 
Mar. Au«. DakonB'rt'nfi0pj433 


lOOl* 

S53B 

100 l a 

931* 

84i_ 

78 id 

Bit* 

78 

861* 

345* 

933« 

96U 

843* 

S5>2 

951* 


* 

sJ 


9.21 

7.53 

7.71 

7.19 

7.31 

7.78 

7.06 
8.27 

B.00 
7.39 
6.64 
5.55 
6.36 
6.69 
7 61 
7.86 
7.99 

8.07 
8.26 
8.30 

7.73 

7.47 

7.83 

7.23 

7.15 


May Xov. 


28.6. 12 
14.6! 15 
20-8 rfl3 
— bd 16 


1.S 3.018.2 
- 1 2.9 - 
2.2 5.2. 8. 
1.7' 4.0.14. 


£1-356 14.818.4'. — . 4.6 — 

83sei 20.8 £15- 1.4 3.621. 


Dec. JnnejFintFinsb'v lOrj 
June Dec. Gerrard A A' £lj 
Mar. Sept. Gillen. Brea. £1 
! J«n. July liuinneBa Mho. 

1 Jan. July Hum bras 

Aug. Jan. Hill Samuai ... 

Do. Warrant* 
'Sept liar. Hook S hannf 825 
'Dec. Aog. Israel Brtt.(l£l(J 


Je^sei Tubed £L 


Mar. 

July 
May ffnv 
May DecJ 
Oct Apr. 
Ann. MarJ 


COMMONWEALTH AND AFRICAN LOANS | 


16A. 

IJ. 

ISA 

IJ. 

IA. 

IJ. 

16M. 

1SJ. 

m. 

If-F. 

IN. 

1311. 

IJ. 

2HF. 

1U. 

2SP. 

IN. 

IN. 

IJ. 

IA. 

?F. 

16J. 

111 . 


ibU.'Aust ifia-li-io 871* 

1D.| Do. 8ne 1975 98la 

150. Da 6pc7«-7fi.... 95U ■ 

U.' Do. bipaTLSO.' 881* 

10. Do. &Ato81-82.... 853* id 

ID. Da Ppc 61-3?..... £85+ ' 


I6S. Ceylon 4pc 13-75..., 82 J* 
16P.>Eiu>t Af. bJpc'77-85, 7412 
lb.Uhmsicalpc 16-8...1 90 
15A.Keaya 6pc 7B-82....I 69>* 
16D.|MatayTiaSipc *73...' 97 

15XJ.V.2. 6 pc 1972. -ilCOni 

IJj Da 4i f c '70-73...I 98 U, 
28 A. I Da Slue 1974.... 98 
UD. Da 4pc '76-7B.... 831* 
88A.I Do. 6pc .76-80.... 88l 2 
161 'Nib Rh.J 6pa 78-81 7 1 1+ 
lN. Xyn«nSpc'786l ... 70 Iq 
U -'Sth-Afr.bi pcr74-76j 92Va 
10. bth.Uhod.2A *65-70 61 
7A.« Da 4£pc, 67-92.... “ 
1N. ; Da lipc '7581.... 
15-Tanft'ka 53pc*7B-82 
PUBLIC BOARD AND 
IJ. IJ.IAitnc. 111. birr '«*-o9t 
JtiJ. 5 ID. Alcan lOApc T9-W.... 

Mar. Sept -,A PC Sfpc Db. >'4-03.1 
Mar. SepU Do. 7 pc Db. 'BK-33.J 


6.98 

7.08 

7.17 

7.74 

7.85 

7.74 


50 

70 

74U 


14.3 2.85 

30.4 6.24 
14.9 6.30 
28.6 6.35 
31.8 6.59 
8D.< 6.94 

! 16.8 4.86 >0.26 
1 14.5 7.63 9.75 
‘ 30.7 7.88 
t 15.7 7.32 
, 17.5' 6.86 
; 15.4- 5.96 
; 1.8 4.38 
I !B-?| 5.66 
11^ 4.87 
I 88-71 6.85 
16 -6 8.61 
M 8.71 
, l.g 6.05 
S'Sfl — 

rs6 - 
12'BS — 


j Dec. Aur. Joseph (Leo.)£1 
I Feb. Oct jK'yHrUUm'nfil 

I June Deo-K mnAdhax'n £1 
'.Oct. Mar. Klein wort, B. L. 

I .Vue. Apr! 1 Uuvdo £1. 

, — - LBl £!.._ 

[ nee. A up, Lon. & County- 
! September Mercury 6ecs._ 

hept- AprijjMidland £1 

Oct .i.Ulnater Assets- 
Montagu Trust. 
.VatBkAnat i$Aii 
Nat. Com. Qrp. J 
Nat. A Qrlud_£l 
Vat. West. £1—1 
O.F.T. Rldjis— 
June ParTbaaNF 
i Nor. Apr. Schrodera (£ll-i 
Deo. June Seccombe MC£l[ 


lOrt. 

I N*ny. 


May 


30.71 


9.18 

9.98 

10.02 

5.58 

6.16 

680 

7.31 

8.06. 

11.39 

11.56 

7.87 


An®. 

Jan. 


Feb 


JunetSlaror Walker... 


|Sfnlth St.Anb... 


Jan. Au^iStsnd £Charr£] 


Colon Dlsc-i£i: 


July{W crust (20p).. 

Hire Purchase, eta 



Dec. June 
Apr. Get. 


, Jaa 
iM*y 

INcmt. 
1 July 


Nor. 

Alay 

Apr.| 


9.88 


I Ana. Feb. 
[June Jan. 
Oct. Mar. 
May Not. 
Mar Oct. 
Not. Mar. 
Alar Out.! 


Mar. Sept. 
May Nnv, 
31 M. SOS., 
June Dec. 
15M. 16X. 
16M- IhN 
I ML ISN 


1M. 

50J. 

30J. 

50A. 

10.\. 


IS 

31D. 

S1D.I 

510.' 

ion. 


Do. Ppc Db. '92-7...., 
, Do. 101+pc DKT4-9) 
JC«*reAlImn74|v* 71-90 
I.C.F.C. 94 pc 1975... 
Da iOpc A' 1372.. 
Da Do. “B" 1914....' 
Da Da U' 1976....I 
Met. Water 5pe 'B'... 

1982 



l\-MC9pc 
Do. nirlimil M'rata.j 
li lira mar 7 pc Tb-73. 

IZ« mli.Copf^r 6pcl93£j 

Corporation Short-dated Bonds 

TSjpc 27(10,71 1 100 [hJepc 2B/7/72 1 

7 tape iai|71 100 HU tape 9 j8|72 I 

6J4PC 24.-6/T2 | 100W|55ape 27i9/92 | 

FOREIGN BONDS & RAILS 


7.82 

OTHER LOANS 

<81+1 MR 7.46[ d.61 
1085+ J 17.5| 9.94 9. 87 
67 1 3 80.9] 8.56 8.73 [Sept Mar.1 
85 I 9.8, 8.311 8.60 — 

103 ! 9.8; 8.88! 8.86 1 Not. Jnne 
115 | 19.4, 0.k5j 9.18 -June Dec- 
74 8.8:10.17 10.77 1 May Dec. 

1061-1 14.fi! 9.15 8.43 Jan. Ang. 
I04ls 19.4; 9.95 9.5 ' I Ann. Feb. 
108 1 18.41 B.62 8.51,. Nov. Aiw. 
10915,1 19.4; 9.481 8.65 1 June Jan. 
40 i 2.8! 7.57 B.56' Feb. Ana., 
17.5! 9.38| 9.61 ; Mar. Ocd 


[Briat. ATereb.KM 76 


BntDehtSar l'h- 
SepdCattleaHT d+r.lOpJ 
P. C. Finance— 
Pint National. 
Hmlne Grp. Sp. 
Lloyda&ScotSDp 
Mere. Credit—. 
Ptot. ClothityjJ 
Before Sec. lOp. 

L'JD.T 

Wagon Finance. 
Western Credit 



BEERS. WINES AND SPOUTS 


4.v 9 1 Nov. June 
9.211 June Dee. 
l- l 6 95 ! Frf Oct. 
! October 

100ft I Dec " * 1 * r ' 
logj Ai* Feb. 
1001* ‘■" , 


Interest 

Due 


13 Oct 
IJJy. lOet. 
IJ. 

IJ. 
oiU. 

IJ. 

--t<J. 

ISM. 

ISA. 

IJ. 

IJ. 

HI 
IF 
U- 

ill. 

:j 

-j. 

ij. 


Stock 


lAnto'Ranta lUy._... 
*■», Da bpi'Prrf 1 

I J, ‘Berlin AipcA*» 

I J A'btlmn Miaul 

oihvlCbtnere 4Jpc'H8.... 

1 0.1 IV*. hpchllJ 

3IH.^I«U>nter *25113 $50j 

IhS.ll'-diiKDe A* pc. I 

Kd., 1 1 )miisF4|[ 

lli.J IKi. YiimeJipp-.., 

I I i.l IK*. Kiuidlu^ 3%.... 

I . ».••« nek 7^ Aw. J 

lA.flsr'ftAal*. An 

1*W 

1914 Aw 

14. illivvi Asa 

J. GuavtJull.ibiA.. 
ID. | M.nnliur+;1l'lr.4*| l c 

May 1 {Hum}. '24 Asa 

.WJ. 31D.i'Ici'!ah>l rttv 'K3-63! 
till. Iieiaii'l !*{■.■ 7.1-Mi 
111. Japan 4pe ’ l'-'.\s<*...| 
u!D.| IV‘. 13-S8.. . I 
K-N.'Midl lily, if-.* Sl);..i 
it*. 1 ‘ctii A- .t. ajic... . | 
lO.'.Uuniniilnn 4jc i:>.| 
l.\..rfi:-r.inn bpe IW... 


I'J. 

U. 

AJ. 

17M. 

IA. 

IA. 

I.M. 

JA. 

F.VI. 

London UJS. Dollar and DU Issue* 
lntcreri ■ [ | c3 

Duo Stock 


Jn. -i|«uk>h 4pc 

A.N 'I mjiav oj|u. 




Dee. Jun«| 
Ape. Oct. 
Feb. Sept. 
Feh. July 
bop I- Apr. 

I Feb. Sept. 

; Atijj. Nor. 
Jnn. Aunt 


D". DM. 

Antal DiatPrlOpj 
Aaa. Brit. M»ltiU05 
Baird i Hue hi W 
Bare Charr'gton 

•BoddingtboH 

BuLmer (H-P-).. 
Cameron iJ.W.) 

City Urn. Del... 
Clark (Mathew) 
Outrage. 


1106 

4* 


125 

109 

96 

168 

113 


116 

ID .AVhyteM* Kayj 39 


Ui-llllm 30p... 

BIIis(Bk'’.ni'di5p| 
luieunvet Glen 
(Greenall Whit.. 
Greene Kln^ £l 
IGnlnnees ........ 

Highl'd DU 20 rf 
Int- Diatillera - 
UmgJn.Int(60p 
Macallan GVen- 
hiandeman fOp. 
Mar. Sepupcot- A Nnw. 


Dsch'r(DU)60p 
iTotnalin DU.... 
iVaii* & Aaacc_£l 
[Watnoy Mann... 


Webster (S.) 60d3Z3 


AVhitbrced “A 1 . 
•VtUlamsf Hmt| 
iVrW. Dndley.. 


149 

19 

122 

165 

340 

17S 

168 

61 

76 

145 

270 

92 

248 

100 «| 
;357 
143 i a 


82 

138 

358 


12J 

tlB 

11.41 

19-4 

16 

2.0 

17.6 

15 

1.4 

19> 

i3.e 

4> 

14.6 

1 17J 

1.5 

2i.( 

tl7j 

1.4 

12.; 

12; 

1.8 

14.1 

t20 

1.8 

9.1 

♦ lb 

1-1 

4.11 

lb 

1.8 

BJ> 

Mb 

1.1 

17J 

n 

1.2 

8.1 

12j 

IS 

8.1 

21 

O.fl 

8J 

16 

* 

28.6 

tl7 

1.8] 

12-i 

18 

1.7 

28.1 

26 

11-9 

flj 

29 

1.7 

I4.fi 

12 

* 

fl-75 

:4 

3.4 

L4 

lb) 

* 

17.5 

15 

1.7 

28.7 

14 

l.b 

28.fr 

20 

1.3) 

4-ID 

17* 

1.4 

26.7 

16 

l.b 

14.fi 


41.8 

28.7 

tlb 

ill! 

28.7 

12* 

l.d 

12./ 

♦11.6 

1.4 

28.5! 

117 

1.7 


4.0| « 
!■>. 5*19-1 
4.01 1 «-2 
*. a i7.2 
3.817.1 
3.S96 9 
4d|3.6 
.3 17.9 

7.0] 11.4 
4.3[5 0 

6.319.3 
3.3j 4 
2.6:21.2 

3.3 17.8 
3.81 13 8 
3.6(17.3 
6.0j 4 

2.9< "* 
4.4(13.2 

3.0) 21.2 


4.0118- 
.4 16. 


1-cilb 4 
5.# 6 7 


4.* 

4. 

3 

2.5(19.1 
3.81.8 6 
2.ljj4.4 
2-7U1.6 


BUILDING INDUSTRY, TIMBER & ROADS 


Aberthaw Com- 143 
Dec. JunaAmcy Grnup....'ll0 


! Dec. Sept. 

. Keb. Sept. 
iJaa Auj, 

I Not. Joly 
: Aug. Mar. 
' J a n . Aug.j 
(June Jan. 

February 
(Dec. July 
1 July Dee.! 
Feb. Sop.. 


Aberdeen Ctmrt 1103 *Sj 4. IB 20 
“ ** ” — ’ 3.6*26.3 

3.5, <16 
8'83j - 
23J 20 


Anp-Am Asph'Ui 51 
itrm ItageSb □ kal 1 20 
AahluniK.C.IbpI 4(1 
A.P. Cement £1,371 W 4.10, tl3 


1.5| 4 9,13.4 
1.7: 4.7! 12.3 
»-6| 3.^r5 7 

J-aj 4s2il7.1 


J S. V.*. 
86 i s 
811; 
79l a 


AUaa Stone 163 

BPJ3 IndabOp... 183 

Uacal Cons. 86 

da+jg'rtlce BrU. 46 
Bailey (Ben) 10p 26 
BmnbrtdRc lop. 25 
Bamberger*......! 77 

Jure Dee-ifUrdulln 1 10pi... 24 
Jan. July DeecbwocdiLOiii 165 
Sept. May! Bedford U.riOpt. 73 

,Bett Brea. iaipi.-lSU 

Bimite 130 

Uod (John)....' 37 


Ondi* 'Auntralm tift 1ST? 

Jan. Jul* Cnssa Mvzcu*T!k 'rb. | 

IJ. lJ.'iDcnmark 

N..r. i.i .'h'.L'.S.C. bi?. Itfcva , 

?lll. .Vis.; Hitachi 61% 1979 I 1161+ 

,51.11. Afe4..Itob 6i% 1» (128 

ftng. all* -Kvmatrti 1934 \ 13B 

IA. tU.'.ll. ilk. Deutnark ’TOtSd..; 80a 

lr.V IbO. New Zenlaml 04+% 1980.. 

Jan. 1 N-cyre h. Bk. i 

IJ. ID., Norway 04», 145J4 | 

l.\. II*. Da bi'i 1933 

;,d. LOJ.Sorwi-u'n l’rtweitoffi 1935 

lip. loA.»H.k> t-L ■S3/59 

IJ. ID. PortilRal bj£ '7S.S4 

; 4. 7u.Ua on la. H. 'eS)79 

L3J. aN.fUiitauniiiklNV6d.-73... 

UM . ION . Uwbd-S trl% “£«.«. 

3ftl. SIS. S.O.I. *1% tO w iw rule.... 

31 M. 30.-. Takeda 1^, 1*4 '122 

31 U. AJS.-Teljln Si* *74(84 | 791; 

SIM. 3US.;Toray Mi Wio , 82 

May Turin Idly >41 9% 1391... 1 98 ij 
Mar. 15 Tc^tTaldelu- ^ '/l.'.-l .. l 8 1 1- 
afj. ilD.iWulf-a-n C.M. 64^ 'So.tC-.l 651* 

IF. lA. Enw-Ciit I8£0 ; 

March 1 ■ Ireland 7$ lKi I 

ltd. lbD.jMbbil 0*1 oift \*0 

IJ. LD .Sirrdirh Lament,^ ISsi-, 

l.-.U IbO.iTurin 64^ 1924 1 

oIJ. SIJ.lU.S. Rubber J9?0. | 

Frua-a rXidmlu me. 5 premium. 
AMERICANS 



22.3! £134: 3.0; 4.710.5 
! l-4l 3.523.2 
B.8I 332 1.3! 4.9:i6.2 
I 12.7 13 1.6, 5.617.8 
1 I7.B 22.6tPi.4| 6.6:11.2 
jl9. 0; 14*! 1.0 7.9! 12.8 
I 14.6116.4; 1.6; 6.3' 9.6 
2fi.9rfl7v 1.4 6.8,10. 

! 26.71514a! 1.4! d 615. 

I 3.6 <12 ,1.9 5 0 >2.7 
I 29-6 ^20 2-1 4.014.2 
i 8 S 434' 1.4 5.8 12.2 
I 12.7145 -lt.fi 6.010.4 
I 26.7 (27 , 2-8 S.2 8.3 

rro a — 0.7 — 

234,1.6 6.210.2 
615 3.1 3.5 9.1 
12 0.9 5.818.9 
19.4. 620 I 2.2 2.3 19.6 


60 -16 it Sill 76 O* Maj [Hreedan Llme.J104 1 20 & »22j[ 1.3i 5.4'|4.2 
161, I ablieil' _ IStsi*. Kw..llrtot4IPIaayiOH 145+; I2-7| *8 , 2.6 5.4 7.1 


79 1 j 
82U 
771+ 
771+ 
755+ 
89 
901; 
891; 
88 
80 
85 U 


Brit. Dredging. 81 
Uar.|Brenkkrh'ia'i£tlZ55 
65 
57 


Bryant Holding 
Burns And aMOr 
C. Robey *A *10|*. 33 


Solfiu; 3.6, ^ ^ 

15 'a 5JI 7 9 Nov. JundBrasre Jfeen(20p> 65 

17 51! 79 Stay .NovjR— n » n n Mra«j S-7 
,g'ji IJj: 79 June Nov. 

rtSlfej 11 K iSb .John. 50 
20.71 DealC hariesi DavUOp, 76 

16 ft> 7 5 1 Noe. J unvjt'hurchUl A 51^,143 

18 5*1' 6 7 July Clarke A' Funn.,j 68 

50I9! 6t * all | Sept- JuuetConib«i4Wtl0pi 66 

2316; 6U 0.9 A"g. FeUCuneretc | 94 

lfi£i6i+ 8.1' March (OooercwrP Ire* 93 
30.6 1 6<-> 8.6 Nov. JulyiC^uaiabtoHart.. 42 

50.9; 6 — 'Jan. JiilylCoataUi (Ri- 1223 

30.0 6 '+ 9-0 'Aug. Dec.jGoxtBi 10p | 3D 

so.: - - ■' ' 


S.fi 10 

- J25 
3.3 14 


S S7 9.3| 14 
43 I I7.fr 420 


26.r 124 1.3? 3.820.5 
“ " ' ' 2 0 3.9- — 
1.6. 9.4; 7.1 
2.2| 6.l! 7.3 
1.0, 4.721.0 
1.9: 4.2 12.3 
1.8.' 3.8)4. 6 
2.1 3.9,12.3 
1.8 4.4 12.6 
2.l! 3.5*13.7 
2-2 2.4,18.6 
IjBt 4.3 13.4 
1.7! 4.8' - 


17fr! tl4 
30.T1| A8j| 
| 3-3, A30 
I 17-fi! 

IIS:? 

i » 

j i*70i 

1 zS:? Ji 


85 

94 

16 

16 

18 



Fcb.iDare# Hat. 20p... 



4.6 2J, 8.7 
1.2, 8.3,10.0 
4> ! 2.1' 4 
1.4' 4.6I6.1 
1.2 7.0! 11.8 


Apr* .Tep,|UMarw 

Dec. Junellaing 1 Johnj'A)151 
Apr. SepTJlAZhamJi 
Mar. Oct. (Law don 
Not. 3 implead l nd 
No». AprJLeaderfli 
Ang. JInr. [Ley Land 
Nor. MayjLDley 
Dee. JulyiLimcn 
Dec. JonriUmdini 

March |U>vrilfT^.)(£l,;ia8 
Jly. Peb.lMc£ean(J. h20pj| 66 
May Dec- MeMannaGplOp. 134 

Nnr. JnnyllcNell Gp. I 32 

Aug. Mar.'MacpberanorfJ.ij 38 
Mar. A ug- Magnet Joinery '377 lg 
Doc. JaneiMarilnsoniWmH 81 

Dec. Jlyillan-AhelL ; 52 

Nor. May- Handera <Hdg). 62*1 

Dec. Apr. 1 March wtel 282 

Aug- Jan.] Mar ley — .*131 

Mar. Sept.. Maishalla( Hlfzu 101 
Aug. Feh.lMay 4 Huadl. 

Any. Feb. Mean Brea. 

Dec JnnejMelviUe D. iff 
Peb. Sept .iJIeyer (Mona Ul 62 
.(MfllerYStan) HW 19 



A22il lltf 3^ Ifris ‘ P*^ ■* n *te.fleedAuiCiL.\ £1420 1 10. 
sa d -4 mT) a.B*- 3.413.2 AtoB-.Bi'rticjIDia lOpi 46 • 2B.7 291i; 

2fl.fi 8.4 i 1 fr 4 1 13 1 Dec ' Jnnt! . ,{e ' ? «i' rsp,l nii. H7 , 17fr-42S n 
Aioj (A9 a!* 1 1.'5 2?.9 ■ Apr. Oct.'S A T stores !2^p- 34 j 23 J 412 i 2.91 



-Of 3.3; Nov. Mar.hlnrcnd 8° 

■3120.9 ; Npiomhe i - Da “A"- 1 


16.8 10 | ill! frili^^Ptenjber stoae-Dn... .V..! 96 > 28.fi rflO j £.l 
14.6itJ16(;!-2. 1 5.0 9.3 ^ .^turlatOjaiWp ISij, 2|fr; 5 I — 


i July 

' renu 

u -A" 

Dec A*fr.U«¥d (F.R.1...J 
Jan. Jnly Locker 
Jan Jnlr 1 Da “ 

Oct. April LondonAMidi 
December •Ireutnii're Bnc.) 


5.8 4> Od. 

■ ; No*. Slav 

April 



51 ' Ift 

15 l.o e.sjj} 

r JL.lAf..n Ifatti'l*-.! 4(0 21 1,4: 4 .rSJ 

“ai ! Mttfi 

.TnatH.F^-.iaW g 80 LI |fi 
US : 5*tL? 4 dSA 

INDUSTRIAL IMisceaX - - 


_ ■' 1 j i ^ Nnv. JiujflamnrielClIj 20p 44 , 3fr 22(i 

12 J 1.0 1 9.8 10-8 Ser6- Apr.,Trnt« ,185 : fi.^t^24 

t4 ■ 1.3j 2.629.6 ! J*n. Jnly l'bl. Draptiy ...134 17fr :22 
Not. Slav.Dpum (E.) *A V „- 42 ■ 19.4, 12 

Feb. Sept. Vantona 51 1 fifr 13 

Mar. Oct. Wade* *A'20p... 75 at- 4.10^12 


4.10! ^ til l( i2.C I 4.4 l 1l.4i Jn *y Dec. WalkenJaa.i.... 101 ! BB.5 15 
8.» 20 f3.a' iSl^S Oec. Jnly WesonPhm ICp 67 . 28.3 24 
28.3 *6 ia| Vi ga S . December -W-gtaL'.tH. i 178 16.IV 17 


tt’ >: Majlis s ; 

20p..| 

..AS.ri 
fb'l U.t 


1.4: 4.219.9 
IA' 7.210.1 
1.4l 6.411.2 
* I AO. 4 
1.4: 3-7H8.7 
1.9 3.914.8 


Ape 

Feh. 

Oct. 

Oct. 

Dec 

J 

July 


No*, -u. 

July Mitchell Cnoat 
r.|Mi3 



A pr.| Misconcretc. . . 

MayiMod. Ena’s i 

Joly: Monk (A.1. ... 

ne . iMowlem (J. f . 1145 

„ OeLjN.S.Tim ben 20jp 40 
Jen. Sept. Xorth'n DevflOp 138 
Fetv Sept.jN’orweat Holat J 77 
May Dec'Nott BncJc>fi3Qpil40 
dept. FebJPage-JnsnA20pil21 
November r Parker Timber. 

August FtoridnaonlSir L{230 
Apt Dec IPboenis TLmberl 70 
December .Pochins. 18 

Jnly UawUnga Brm-|107 ilfi.HI *20 I 

Not. May'H.lLC. |1473afl 4.10! )19a 

Mar. Sepulkedlaad ..112 

^ heed* Malik.... I 13 

(Beeves (F.J.+.. J 65 
fLpyuaniA&uSrp')! 15 
B'eh'da Wal KtOrj 76*1 
Roberta Adtardi 75 
Rovlinaon (lOptj 41 


- l _T i ™*3r ICov.'A. B. EtoctreniclSO , 2ILS 14^ * I <-9f « 
ifS 'M ; a 3' sp F 6 - JtmrAberdare Hd«_; 141+ 6'fiS — _ — 

m'i 15 lS 3419 3 ^ <W.;Adre«K* Elect..' 140 • 30S tl2 3.1^ 2.1 



, 50 1*2.41 3.6:11.6'-- - 

A12*; 1.7 4.1 14.7 Jaa - “***•* 

.in) * a I c o 1 r 


April No*. 
Jane Dec 
May 
Not. Mayl 
Per.. Sept. 

August 
Nov. Mayl 
Jaa. June 


Mar. &ep<-| 


Oct. 

Jnly 


Jait. 


Oct. Uav 
Oca April 
Mar. Oct.! 
May Nov. 
Not. May 
Nor. June! 
Feh. Oct. 


an!,, a! Aux, JaalCUoride Elect.* 136 

AncJCdvem 86 

12 1 1 61 2!7.22 !b i Dec Crabtree (S0p)...[150 
S ~ Tt. * Vor - M*j Crav£lecsre 10^ 73 


BnberokL 

Rugby P.Cemnt 

ISGB Gronp 

Sharpe Fisher... 
SheUab'r Price. 
Feb. Ang. Simms & Cooke 
Dec. June Smart (3. 1 10p... 
“* SoathemCon^ji 
S’ t herns Brans. 
Sparrow GW3>p 
SieVc Plan t(l Op 



J 1 - 2 

2.022.9 
J ].& 3.2*19.7 
1.31 4.9)16.6 

3.2 — 

2-428^ 


gtreetertorG I0p(486 
'[Summers (O.C.jf 
Symes (A.E.I.... 
Not. June'Tannsc 60p...-j258 
Sept JnnejTaylor Woud'w^344 


Nov. 

Jan. 

Jt 

Jan. Jnly 
Mar. Jnly 
Jan. Jnlr 
July Dec 
June 
Jan. Oct. 
Apt. Oct 
Oct May 
Dec 
Nor. 

Jan. Aug. 
Oct. Jnnej 
Apr. Sept- 
Oct. Apr 
A|ir. NuvJ 
Oet. July? 
May 



&p... 



9.5| 2.9)13.91 Mar. Sept-'Bdt. BeUy ; 42 

(Soy. Alaj^B Tgm'A'N/V&p 25 
1.6] 6.9J 9.1 J Jen. JolyCartam Elect .(Sp, 50 


20!*; 8-3; s 

aSwiai 2.: 

Al(ri J24.] : 2. 
40 

16 i 14.8*15 
473+ 19 At 18 
lDig 1F68 - 
186 M 4.19114 


■2 f'SJS'S’.Mar. NnrjU. U H«4di«» 33tt 4.10 l3v «■ , 

«:!■)■*■«■,-;■-:■ ,‘!I ! « S!SS«f 

&*' 2-1' 44} 

, i:5."«33i;a:i 2.530.0 u„r. Ort. AOBKre' ■!. Ipi- JOiw « 8*28.4 1.? 2 l&1 

! 2B.fi 3 i 2.4 2.8 14.7 Ovl. ,\.\ .V. Imi* *V 2|.| IS ■ 2.6 j.* 

*2.5. 10 ! 2-3 2.9 15.1 ;j,n- fwpt.’A. tl.iAv.* I'-’i I'l’ 1 ' 

fii: .21 1 1.7; 7.6 7.7, a*. AfSi Vnnw-nt Hnn.,315 . 2 

6.S 1 1 l-£i 1.7; 4.3,14.0 >- nr . 3tav '.\l*rnri»rs IH|* 36 J2 !■ ,lB 5 • J'f 3- 

3.5! 416 I l.» 4.511-4 • |x«. Max V.i* Haluax fl*- 71; lj-J 6 ■ 

lfi.fi- 12 b! 1.8: 3.2.17.8 1 - Vpxr frivw tU’ 8 “ 61.B— , - . 

2S.7 30 1' 1.4' 9 7 7.3; Fob. Sept. AirS* ItreL ?'**•: Til?' J2-F J* W fijj 

4.10 r5B I 1.9. 4.2 12.5 ! Feb. Sept.) l fcl - V TU J*|' &4 . LJ. 15 1 J'4 4Jj- 

: ru — _ — . — 1 i u |y Fell. AlUaiuM.L* WV J* 

1 '- - Mai .Allil.Klia. IV> ,r *-' 32 

83 

si*® ?:i ts 

12^ 2.3* 6.0' 7.2 ; AUR. PoK.\il|f>,ra«t It*!*- 20 
14 1 1 2 6 1 14.2, Jan- JiilvArl'lt»-r A 1W. 75 
21 I L6 1 4.414.1 1 Jun. Dec..Arvu*iii lA.iL'l- 90 
- (-J -J.—J£a A T |.rHj\K. ^'.U. W.riO|>; 


.. . 17^2^ ®.9|ie,8>iai iuX'MHtal Bi-w £l...l390 

Wiiknsn. Wrbtni 78nl 4.18 19 1 1.8! 6.lj 8-9 j u.. gmiiuwlIr'derllDn 
Wool wrath.—.. 781a OS 20 I 1.0( 6.6! 14.8 qS* JS«SlSS«£.^] 

1 AnHI TW lAlf'mklnd. ,A ~ 

ELECTRiCAL AND RADIO 


14.9 
12.7 
2 .Q 6.11 8.2 
4.S 9.9 
2.l! 16.4 
5.1:10.8 
l.ke4.8H3.3 
1.9: 3.7,14.3 

_ 3.8,1 9?2 


Jnly !l)err(ttt>nlOp.— : 20 
| Sept itar.lDewhurst'A'lOp 8 ■ 
Mar. An*., Dimple* 6p.....‘- 39 
April Sept iDermn SnaASOp 140 
May No*.|Dowding£ M6p 43*T 
Oct Jnnri Dream land Idpu 28 ] 
October jDubilier6p 1 11*1+; 


1 ;‘T« j Apr. DeeJE M 1 Wp. <160 

C a os' Fob - AUK- Dn.^iXCrai I331;B1U9 
^ - ^ OctlBdmlndn. I24P 17 


t 7 D . I 

a tl 1 1 ‘S 1 Peb. Oct.! Blest comp's 105 152ie 
SOiOd!^ Ort-IEiectrealc MZ 54 
'Feb. Jul.vi Elect .BeniaJ+hp. 81 la' 



«k*. Apni;Martin(Tninll*V‘ 

Us v Dac. Martunair 20p.- 184 
August jUarecj 1 (B.kri.H 27>a 
May Slareey Kob't U.l 87 
Oct Jime ! M*u»iu=k'Tli20pj S5 
Oct Uav Metbcr A PlMtuI 65 
June Dec.AItKechnSe 

£1..J3 

31 

45 Id 

April Dec-(llt' pole lad. 10p[ 38 

Jnne Dec-IMidAlumlnium 
Jane No*. M»dhuodli>d.£bpl 

Oct May, Miles Drure. I„ 

Sept MarJ.'llolnerfupilOpI 66 

Dwu J alyl Mini B'ham ,' 71 

Mar. Sept. UitcbcUS's(lD|* 20*4 26.71 
March 

Dc.Mr. Jn.lMoraan Cr'ble. 


ScTli20pl ! 

A Platt 1 

>nle I 

VW £i...l3! 

' » 

« wjifta i m 

.20 . 1-9| •-, 06 |xiir. -Xl<i> Allhil IMIyiU.-r ; 

SbJ * S *! SJhSi at *!** 


15.2 

5.6: 


iMr. Jn.lMnrsan Ur bie.Jizi o.n 
April iMorristH) (SOpiJ 42. 2’7fi 


Jnly Jan. [.Mom Hn^'p 


17 Si 716 i L5i 6.7' 10.3 ! A11*. JanJAir*.S|-lt».V» l L 1 
vj *5 15s 7110 2! Oitol'ra- \u-slnil • L-ybj- 14>;A f^I®: J13 

iiS 5 ! JSiiiliS-fcfeSiSJ—' iso 


5S.a ^40 : i.aiiS , 

au 11 la 8*43 
. H-ltUuSl 
' 26-7 H8 . L? £*21 
24.12 :ia» ia; > j“ 

. 5 [ti.b 

,12'87 4 ^"*1 

1 ■ *45 ' xrr 5mJ 

a.3 J62 2.0S.KTI 
2B.7 ci/30 2.6' B.jrfl 
I L6 3.8»I 

2B.fr tao 1 2. If 


May 

Jan. Aue. 
July Jan. 
Jane 

]JnIy Jan. 
November 


9.70! 10 

'll 

12.71 *25 
AlOl 32 
T8.4) 30 
23.fi 5 

22.5 Z£ 

12-7; Bfij 

fifri 4374] L5i 2.5!26.2 
184.1 lfliJ 1 11 fiftllAA 


man Tnks. 
N<«XrenSh.(20p 1 
NorxlaW'nrutnp 
Opperman (Dp).. 

Osborn (5) 

Paul (W.H) 

Peeler Hat’s] ey .(3 36 
Pcrmali lOp..... 
Pickering BdlOp 1 
Poet er Canon LOp 

Pratt (F) 

Priest (Beni — 

KCF HWnge-.- 


lfi'd- *14" Bio, 4*7' I0,5l Inly Jan. 1 Vt "ii HnrterEl.RO '’J-O, 

f 28 ! 19 65 M Jull.UPA Gnmy..... 123 ; Sf-b, 15 : 1.7i 3.lj5| 

I 1 *.'?’ 26 I 1.7 s 4.5 14.4 (May Oct.lBTIt Inland..: B4 , 19.4, 20 | 1.2, 5.9|M 

ui 1 in I — j 4.g, — Dec JiimxJiiurii iM'mbtl* 147 5.B-' 11 ; 1.1* 7.Sli* 

- I - I - - 

■ 1 sl 58 9 8, 


12.7' 26 
14.6. 10 
4'T0| — 
s e +1K 


11 ; Li* rsrij 

Mar. Sept.-Hwilsiry Hjj-il' 49 ! Ifr2. /37V 1.9 3AIU 
Jan. Au«. l Th»pWAV**m.l w |« } 5 : . — : _r- ; — 1 


lice Jiut 1 
Joly Sepr. 

Sept. Apr. 

Mar. Atig.l _ 

No*. Uar.iKaine EngT Bp_t 


Doc Jolt -Ever He«dy-....:217 | 283 30.41 1.' 
No*. Jane, FamellElectSOpj 332 , 17.6430. V 2- 


- 6* u TC*b£1- 

JnlyfTravis A Arnold 
(Trascoa. 

rann'lCemBS0pjl94 
rarriff Const'n. 

[Tuy fouls ... 

Utd. Builder*...] 131 
Vai de Travers.. 

Yaia (Tbosl 

iVarneytHdga ).. 

. W»rdle(A| LOp.. 

MayjWarri agton 

M*y|Wa«aBlake. 

' |WesthrfckProd5 
Wettem Bros... 
iWhatlings 6p .. 

Whit’gh'm I24 fJ 
IWi^msiCSilOp 
Wilson CooUy.f 
Wtmpey(Geo):..| 

CHEMICALS. PLASTICS. ETC 



5 

B.7112.3 
6.1 8.9 


Oct {Albright Wi is' n' 26lgj 
September [Ail'd Colloid lOp- 128 1 


April Sept 
April Dec 
Oct July 
Sent April 
June Nov. 
Fen An*. 
Feb. AiinJ 


Anchor Chem... ' 76 
I AnjtA m.Fbr lOp. 36 
|Asbe Chem. bp.! 43 
Ball (W.W.) ' - 


Bren tChema lOp 434a 4.1V 124! 
Brit Benrel 10p fao 26.7] 415 
BritlhrPrd£24p, 41 2fi.fi! 10 

llV. ' R'J 


2 ‘ 172.41 1 . 9 : 22.1 
28 . 7 , A 85 S .1' 1 . 917.0 
23 .fi 14 . 8 i 0.9 4 . 923.9 
2.4 17 *j 1.9 6.0 11.0 
B.fr !«83 2.1 2 . 221.9 
12 . 7 ; 12 • 1 . 9 ' 3 . 5 14.9 


April net GAM Power 20p l 18 

Mar. Ori.lG.e.C :164 

Mar. Ori-jHartley Cros 5p Sij: 
April Oct Holiday GipiOp' 

July Nov.iHnntleigb 10p.J 
Oct Apr.jJones Stroud. 

Dec July I Laurence 

Jan. Jnnri Leu. Kriric .1 

J»c July M.K- Kkotric. ^129 

Apr. Oct MTEOOp) 351* 

Oct lUr- M-E-M 84 

January ;Muirfaead— 77 [ 
Mar. May'Newman Inda- 95 j 
Feb. Oct. Newmark Louis 170 
Jan. July (Normaad El 20js .51 
Jan. Pept Oldham fip....... 4fr3+( 

Oct AprillPankiya lOp ' 32 : 

Mar. Sept I Perkin E*m‘r47 : G93 
June Dec Philips Fin. b&j£73le' 
Jan. May Philips Lp. FI. it 98 ! 
April Uct PiTeo Hides. 20rr 455 ! 
Apr. Ooti Da *A' S)p.....{359 ] 

Jane OctjPlessey 50p «le4 : 

Presuc 10p 127‘s; 

,Pjre Bids. Opts. 14 I 

Feb-jKacal Elect 139 

Kediffusion 1L0 

Reyrolla (£i). „ 78 > 
Uob'nanRnti20p467 I 


I Mar. Nov. 

Aug. 

Jan. July 
Oct Juan 
Ang. Alar 


Nov. MayiBroadley LOp..- Baffl'i 4.1ft (25 

June Uv_ Burrell Bp^ 113+ 17.8 

Mar. Sept. Burt Boulton £1 1321* 

Jan. JuneCatalm 90 

Dec Jtme | i;ibaG , CT7;%L£i 1 £92iy 
Feb. J ills CoolitaChrmlDpl 861* 

Den JoncH-'rodinveM |200 

Croda Int 1366 


Dec. Jun 
September 
November 
June Dec. 
Feb. Aug. 
July Jan. 
Aug. Mar 

(Jct^uly 
Nov. Apn 
Fab. Aug. 
Mar. Oct. 
Feb. Aug. 
Jaa Ang. 
Jaa Sept. 
Jaa July 
Bar. SepiJ 
Nov. Apr. 
Nov. Var.i 
Feh. Oct. 
Nov. May 
Nov. May 
Jnne Dec. 
Jaa J1I1 


Cry vt* late 5p 
Bnaloo Plastlcsj 

Pisons £1 

Furdatb , 
Glovera (Chems)|lU3 
HckanWeiehSOp 4L-4 
Hoeehat (Din^j206 
HoltPr'dnctaU; 

Imp. Chem. £ 

Da b% Pref£l| 
KlngsTyKthlOp 
Lankro Chain... I 
ilaprarte IndatDpI 
PhlUrtack (SOp; 
Plyauf 10p) „... 
MahaomWm.UJd 
Kentolol (LOp)... 
Riavortex-.:— 

3 Cowart Plastics 

Storoy Bros 

3 C urge J. A E... 
Wliiow* FruDJpj 
York* Chem*. 


12.7 tAlfi-2 
2fl.7 U7i 
4.8 20^ 


6.3: 0.654.1 
2.9| 2.812.2 
2.3, 3.014.1 
2.11 4-811.21 
L7[ 6.7110.1 
1-3 3-^21. 1 

8.0 6-l| 8.2 
2.4jf6.< 

3J: 1.8517.7 
UI.Ol 2-933.6 
2.3| 2.3(19.4 

2.4fe0.3 
7.9 7 4 
3.31X4.3 
2.5 42.5 
— 4.412.2 

2.1 2.122.7 

1.4 • • 

1.5 : - 

1.4l 4.5^ .6.2 


22.35 39j| 
20. ft IB 
87fi| 120 
25-S 30 
4.1&I 16 
23.81 27 
174 9 

B.5dl3^ 

28.fi 18 
23-8 20 
fifriflO 
14.121 1 

34 IB 
£4 18 
144*14 
2fi.Te20 
fifri 16 
BA 4 
2B.B) .5 $ 
34417 

b4 so 

6-fr 60 
20.fi 10 
2.4, 46 


2 1.7 


May NOV.R.HLP. 

Mae. Dec. K'ruomesSlni£l| 

Apr. Sept.Jbitaliffo Inda... 

Feb. Aug. B'dmnH'nsnlOpI 

Feb. Aug. Senold £L 

Fab. A ng j tUch' rda’nlVSC^j 

May Nov.iRidgway ffm... 81 
June Dec.lKot«taiCh.)l£l 306 
Nov. MarIJioot Harv'atlOp 18 
No*. JuupfUotaiy Hoes..... 73 
Nov. MaylBotbfsbam T.... 67 

Dec June Rutork lOp. 123 

Dec Jnnej RyMCl'de) lOp.. 106 
Jnly Dee.;Sandsn Kayoer. 65 
Mar. Oot'Savllle Odn. 10p 38: 
Mar. July : Scragg(H.)6p... 41 
Nov. June’SenlorEug. Bp. 47' 

Nor. Jont'darck 60: 

Feb. Oct. .Shaw Fr'eia 20i* 41 

Dee. Aug. Sbembridge 88 

1 Dec /idyl Shaft. Twist 20pl 69 



■ g 1.4- 6.0111.6. v 
23*1 1.3; IO.81 7.0 1 -' n *- 
10lUl4 7.4 9.r 


Nor. 


Apr. 

Joe ;Bfn‘na Im.i20|>"125 I 

Jne.!Ut.'nuuia 25<s 

• z < 7 xA.icgiNnv. ilav!Ih.'rw‘kri(ni»i£l'222 

Li 1.41 Jrai BcrtoK-U 125 

W I’t (Oct. May B.m-nri Kn C ... 50 
R-J| 20 j * | DecJlySoi'iBillamiJ.i ilur* 37 

8 ' 5 ' V? iS ia Sfpt Mat. Maris KI bTh&'pi 173 
2.4; !**• ®-*i ®-®l ®' B Aua Frb.'Bl'kUalelVillOi- 21 | 

-INsl. . 101 " 2 S 

M S .8?J 2.1(10.1; 4.B] U|tr . Sor .| n„. «A a *tW|».; 35 , 

■118 1 
Ian ; 

I75v| 
5 



; 2D.»r*i6j| 
I 87Dl -1 
18.4' 18 


Oct JnneiKotafle^GBjiOfi 96 

October Sadia (20p» In’ 

May fc5’ng’inoW*c60pU14 
May .>ov.|Scfjolei(G.H-)4. 370 
Frix. Aug-iSwtt (James)—; 47»a| 

No*. Jinw|ShipeoaAatolOp, list* 

June DecrSauy Ca (Y&J)- 405 I 
Decern dm iJundDlffn.i&pt 

Nov. May iSian wood (I0p>. , .. 

Mar. SoT.-CeJefusioa 353*1 4.10] 21 

Dec. suiulreie. HentaJs.... Ss-7 | 5fr| 3C 
Jan. SeptfTborn Elect — 423 2B.r 24 
Jaa Sept; Dx 'A* ..—...1422 I 28.7, 24 
Apr. Nov. j Th-rpeFW10p* | 3212, 224 21 


30 
264014 


Jaa Aug- Ultra Electroxiiri 25 
July Apr. CM. Scientific--! 

Jaa Oct. 

Jaa Jam 
Feb. Nov 


Went A Gold ... 
Wert (Allen) .... 
Westfortb Elec 


lFBfi - 
284 HO 
234 20 

174 12 
11.1; 20, 
64 »10 1 


Mill 1.4 
2. E| 12.4 
5.6[ 8.7 


Nov. July Simon Bng*g....j 127a; 4.10; 30 
Jim. JunelSpear A JaekaaJl5B 


i*.e> AO — u.oi — 
1B.4! tl6 2.3 3.4)12.9 
284 6 I.81 3.01 IB. 6 

20.8, *17 I 3.l! 8.31 4.4 
j28.ll tl7^ 1.3j 5.0; > 
Sfifri 19.4 1.5> 5.6,1 


June Spencer Gear bp 
Spltaa-Sareo .... 1 
Spooner Inda.... 
SlaffPub-WorkB 
Staveley lnd (£1 

Steal Group 1 

Stibbe (G.| 

Do. 'A'.... 

Moenut 

Ir^-c.B-dop)... 

Taylor Fa lister. 


8.0 


24.4| 
B.7: 
21. 0 


2.6te75 


Mat 8epfe4Westingh'use£l|31 

ENGINEERING AND METAL 


Jaa 

Nov. May 
Joly Ji 
Oct Apr. 

Sept liar, 

Feb. Oct 
DecMySpt 
DecMySpl 
Dec June 
Sept Apr. 

Dec Me) 

Jaa Aug.iTecaleniit ..... 101 

Jaa JulylTobenoU (lOp)— 47 
SeptfTomkuiaF.H.6p 25 
Triples P-drie*. 84 
Tube lnveacdil] 438 
CM' Eng. ilOp) 31 
UKLSprinMWp) 80 
'Uoiv.Grind'g-. 941j 
OnochromeOOp) 29lj 
Vlcirara (£D — 74 
Da6%CstPf. 66 
Yokes Grp (SOp; 501* 

W-G.L- - 47 

W» LkarCrosw I III 17 5 
Walma'yfiurrBI 84 , 
Ward (T.W.) £1 383 
WanooWri'tclOp 37 
W’nrickE ogSOp 18 
W eekaTrall (10p) 23 
Weir Group— ... 61 
Wellman Eog’g 42 
WeataBvnawp 43 
Weybura Eng— 66 

(Wbesaoe 1 60 

|Wbirebouae LOpj 12l* 



17.fi 1 «23 : 2.0 3.7jB| 
S.&J tB .C2.fi 

Mi 2.4: 2.911II 

284 z 30 : 1.3; tOol 
20.8414 1 1.3' 6,? sJ 
SJ! 23 ■ l.» 6J 
64 i!2i! U 3.8 
12.7: 124 1.3i fi-Q-oi 
15.2 J19 « i 7J 

16.2' 438 1 *illj 

tB.* m ji.« Anti 
2S.6' 19 • 17| LSid 
6.8 1419.6! 2.7; fiLftnl 
4'fiS* — , — ( - '£1 
18.4' 15 I 1.2] 6.0iHt 
28.6! dll ;3.lj L4K# 
.... ’ 9 I ~ 1 l.If. 
9.0i dlS I LU S.7M# 
2. Hi 125 ;e.3 : n 
fi.fr 9f 1.5l 13tnf 
28.6; 12 ; 1.3j «4K| 


May ’ jBravhead 
Oct May, Brit. Anial. MmI.I 63 ; 

Jaa J ulr Hrit. A tuaai (&)•>; 39 . 

— — Bni.A<aii.Int..,211 | 

Feb. Sept.lBB A KA 45 | 

Mnv Dec. Brit IndHda ilOp) 27 | 

Mar. be pi ; Bril lab Malc(l£lj 175 j 
Sept Mar.'Brit Osygun...! 63 ' 28.6; 12 . 1.3 . 

Not May! Brit. K»(ica 1104 m), 4.10| 18 | l.Tj 44tt 

Jaa Aug.iBru. Suino i.&0i: 38 14-I2i 2 j 2.4i 2frjl5i 

Scot Mar IBrU.SteelCctwtl 9 \ 12.7 — J — 1-J-. 

May ; Brit J»yphon20|>[ IBS 1 18.4 17 |4.6 LBIL 

June Itor.bni. Vila 1 257X1 4.10't.ilb , 5-01 I4S 

Mar. Noy.jBria'k* ilOpi ; 179 , 20.9*40 ; 2.6 1 . a.7!RL 

\»*. Mav,B.H. Pn>piSA".i|h6But 4.11V* H3 S ! 1.8! 2JHM 
No* JulvRtookSt Hue. 10^151 ' 28.5 45 W.O; 13KM 

April Oct ! BnailuVent|2Ci<| 65 ; 2.4 J14 j * 1 4.5j «| 


3.610.91 
5.4|l4.l| 

14.1 
„ 15 - 5 

3.3]la.&|Dec JunejwailaniafW.) M 40 
(W!aaftJ*m 


6.0] 8.5 

6.3 7.6 

4.312.6 
8.1 6-1 

6.5 6.5 

5.5 8.7 

3. 7110.3 
— bo.3 

,11.31 - • 
LCjll.S 8.S 
6.6| 6.9 
3.7JI4.6 
B-S! 9.9 
4 

7.2 

cue 

7.6, 
5AUl.pl 
8.4J 5.4 
9.a( 7.1 
|U4.9| 2.11 9-8 
1.8,14.0) 4.1 


12 - 7 , (20 ' 2 - 2 i 4.8 If 
12 7' 16 i.9:4.aru 
2.11] 25 ' 2.71 4.3 8f 
75 \Kt 13 lja. 6 t 4 .tl 
28 I-; 22 . 5 E 12 j 3.0 3^4 
6 j 17 .fr' 3 i 347 .fi rfrl 

, 17 -fr 54 : 168.8 6.4 , 

, 55W 4. 1 17 f 18 [ 1.1> 9.S)fifl 

No*. MaylBuaGomputslOvJ 41 5,fr J25 1 2.S, 6.1] T| 


July MarJBiill'ghSeCBOJiH 84 

Aue F»*b.! Burro D*nn ■'[ 94 

May Nor.i Burn'lcitr (Sp) ,.| 29 
[Jaa Aug.l Burnet tdillal' 

May Aug. BiimtndiiiaFI 1 
May Nov.lBVlupuf^ 1 1. 

May Nov.IDoJ34jCv.BO 
Oct Maj JBury Maam 



{Campari 10p. 

•jCanirex 2»p., 

Jaa Nov.fC'anaingTownn, 58 
Nov. May Ah dor Inc. TbO.j 221c 
Dec Jnnevape Aahriil.i.. .} 132 1 
Dec Aug.iCar'van.i luiSlfJ 83 
Dec Sep*.X>rlton lnd*....|116 
l.Cann 
lOeki 


M.aiMl.t; 2.4 2.0M 
24.12 10 ' 1.7. 4JVU| 
,16.^ fl3*l ^ i 3J • 
3-fr 27 a] 1.2 GlSM 
14.0! dio 1 3.4' 2 JO 
25.81 (20 1.3' 4.350. 
2S.fi: 25 I 1.7! 4.0Hf 
28.7 5 2.2- 2J A 

8.6j H74, 1 2.3 2.1 O' 
S.3 16 ! 2.2j 4.II1J 
19.4. IO • i.Ti 4.1]Mf 


a.d 5 


CINEMAS. TUEAfREb. AND TV 



MajIA-P.V. liOpi — |i28 

“ 'a22*c| 


Sept May [Anglia TV ‘A'...! 

Feb. SeptjAss. Tefo 'A'... J 

January j British Llou 1 , 

Jnne ‘Gnunpiao'A'lOpJ 2&XC 1 
iGraxuida 'A* 1405 


8-8| t30 
9frl 28.S 1.1 
4.12 ii1121i 01.1 


Mar. Aug 
July Dec 
Jnly Jan. 
5ept liar. 
Apr. Nov. 
Feb. Aug- 
filar. Oct 


H’w'rdVFy'dajp 45 
Kadiht'n TV £1 81 
Scott TV" A’ JOp 70 
TrutentTVAlO)' 66 
|Glrter TV 'A'... 48 
W.'usrardXVlOp) 24 
DRAPERY AND 


3.7 


Oet 

Apr. Dec.lArrosr (Bngrs.j. 

Apr. Dec] Da -A' J_ 

at Grp. j 

June Dec. Alcan fl^Cfoa... 
June Sept Allan ( Edgar >£] 

On. Jlar. Alien W. 0 

Oct May .VmaL Metal (£1 
Dec JuJyjAiBal. Preoar....| 

Ang. JanJAmari — 

September And'B'nfiTvnrfi)] 
Mae. Sept -Vndertim ForeoJ 98 
May OctlAngloSWiaa- 

Apr. Uct Ann A Dicy 1 

}Aaa.Briliah 124 pj 




| Jaa Aug. 
Nov. — 
May Nov. 

| Jaa Jul\ 
May Dec 
Fen Sept 
Nov. May 


Oct JunejAbernsfervs.lOpj 68 

.Tan UntMaMimni fSri 


! AcfotocuniTu 
Do. ’A' l&pi....| 
.Army±Navj-f 
Bakers 'Sirs. ,1 
Beattie 1 J. I 'J ISO 


Jaa 
Jaa 
May 

Jly. Apr, 

June 

Feb. Sept.iBenleye tlOpi 
June Nov.jBenaoo' " 

June I Ben tails 
Aug. Mar.'BIkmnitCMibri *59 
Nov. to.v.Blaakeys lOp...'. 41 
Sept Fet>.|Buardm*n3An5p 121 
November ;BoIuki Teat. 6p 37 

Jac JulyiQremner. 130 

Dec JundBr. Home Stra.. 253 , 
Sept 'Brown (X)20pv 421; 


10 I 1.6( 1.5j44.3 
28 1.3l 4.4rl7.1 


Assoc 
Astra Sect 
Aurora Gear bpi 

Avery* J 

Avoomouth. 

B.H.D. H ngfrOiJ: 
Babcock Iff. £1 , 


Dec Jnnri &*luv Perk. SOpI 
BaJFr D’wn 50ri 
Bamiords 30f ..J 
Barton A Bout. J 


AS 

&9L 


II 


l.Bl 4.1113.1 



28 
!3*J 1.3 

»e 1 2-t 


17.fr A13ij 
8.2 — 1 

’IS 18 


; a Nov. MayJBateiWm.iOJp) 70 
Mar. Sept Beesloa Boiler.. 33 
| April Oct Bern arLGrp U)p 13 
February Bevnn(D.F.i(Spi 
| June Nov. BeyerP*cock (5p 
, BlnnWQoaicart 
H’ham Pallet 10{ 

B-S.A. (bOp) 

DecJ Blsclrw M Hndgl! 


a’fifif B— 
28-71 411 

VS 

2.4 20 
14.8 20 
T9.4I (15 
9-8 18 
Sfrf 10 
S3 B.4 


72af 4.10 15 


1.4 4.9 14.4 
, 1.2l 6.4ll3.1 


17.5) 30 
17.6[f25.5J 


uae Dec.|Ouket (Si 20p^<[ 80 
August ta>Uert(J.) (20p!i 72 
— — !Ccillier’iS.)8jpL.’ 

Jaa Nov. IComb.Bn^liiii 
Nov. May Cook £ W«ts. 

Dec Aug.,CopeSp'rtsl< 

Sept April Cornell Dres 

May Ori- [Court 'A 1 .... 

Oct June'iJrowe Wlh 

June Carry*....- [264 

Mar. Oct CustomsgirilOrJ 25 
Ang. Dee. DebenhaniB(SOv4235 
Dec Jun I OennuDayriOfiil 27 
Oct Uar.jDaoraPbatlCrpIllO 
Mar. Oct.[ Da 'A' 10p.._.|ll0 
Jaa Joly DolsndiGro) IOr^ l7>ai 
June 1 Ellis A Gold Spj 28 
Nov. Junr|Bmplre Stores..|300 



♦ 4.9j « 
1.5 5.9jl0.9 
.. , 1.3r 2.5J29.3 

BfrJi/lOfilOl.i 4.8(14.5 
17.fi(l0j 2.4] 19.0 

17.fillQj T|li 2.2 2.5il8.2 
8.5J ol 1 j *7 5.91 « 
3-&I 24 1 2.1] 6.U> 8.0 
12.7(0 16jj 0.8> 4.6126.2 

Lfij 


Oct April Blagd'n N'ake 
No*. Jane f 
June Dec 
Feb. Sept 
I Jaa Sept I 


11.1- w— 

2S.fr (J26t l.ffl 0.4,11.2 
' 28.7' 418 1 1.8 4.8H1.5 


lie sjJ! gfptl Dov^ i^ gy i 


15 4. bi" 1 B.O' Me'- Ort. Drury 
2.8, 6 7-S . ■*•»•»■ 

| Oct. 


2fi.fi! 20 
28.7] 19 
8.9 MS 


ZJdj 
l.l! 

1.8] 5.4:10.2 


5.6 13.8 
6.2;14.X 


Ori.|Dutay Bilam)0i» 14l2 : 3'B3l 
Ma>|SllLsfr Kvetnrd-. 80 28.8 12 j 1.8 3-914.4 

Dec JuncBrltb 96 I 19.4 (22fi 1.1 6.0 15.7 


l'.iviiii nda 

IbUsll.V ' 

Paid | 


Stock 


= ■3 :■ = | r -JI „ _l Dec JunejF. P. A.toa« n. 

1 5 s: Ss , j«t Sept]FairchJugh(Ifc)_'B80 
is £ ' ~ S — s ; — =• I Nov. May iFairviewBat lOp 74 
-leStof -ri d>-k .nj ni T.W ca 


May No\ 'Amer. S.A. lnv....| 
Mr.Jc.S.D.' \s*Lspnn« iSfi+LJ 
7JlyAu.fi Brih.Mcvl i*oi...J 
J. Ap.J.v. O-Burrougb* Ci>r]i... 

Jou.A. JLii.c.P.C. .S41 

J.JlyAu. N, Caterpillar- 

1-JIV Au.N;Ctww.M’hiBl812.fo: 
Slr.Jc.C,.D..CUPiPbmijj;li (Slj. 
Mr.Jc. r-.N ubnrtwrti 


17 


■iSs.-g 
11.81 70t-, — 


August 

-- ...» — - — : 1.7 -Nov. " 

151+; ZS.OiS l.usly — 3.0 Dec. 

13 U, 2.6IS l.du' — 1 • 1 - 

6? ! 2I-9C 87fiet-» 
l5fii! S7.asl.7fr — 

24l; I7.lfrS l.M.t— 

251; )a. ? l,2 , _ 

26U 27.8t 86c! - 

15 | 4.8. 60cl — 


(Nov. Apr.] F.C.ConEtrnct'n, 66 1 35 13 1.6 5.811.1 

l ' 24J+ ( 10*69 23 - 3.1 - 

17.5 t25 .2.4 2.2 iaO 
- MO 1.6 «.0 15.4 

28.6 427 1.2 4.1K1.5 
sjfi *2^ - as — 
2.4 470 1.3 6.811.0 

4. ID tl2 45.0 3.710.1 
6\ , 

28. 11 ! 2.1 3.513.7 


l oept r 
1 . May i 

LUgust P 
v. MsyP 
i JunriF 


SQjd 4.T 


My. AuN.F.iUty Jar. 151-25)... 962 <sr: 28.9, «50o - 

M vfitt-.fi -r 1 1 ■„.CuiaiPr'i ■ B'« SH 177 a 28 A' 52 I — 


Mi.4c.Mi jLreil. tin iE>S 
J. Ai.’.J.v.t- 1 iCiciwii J tell. iS&i.....! 
Jli.Ji.toD-- i/um mins Ertg. S2j 

J..tp.Jv.D. ru>.*-u<ne Tixel ! 

fi.Mj‘.AuN.;)H >1. CL Cp. Stij 

-May Flu«r Ccrp.... I 

Mr.Jc.to. D.-FonJ Mrior iSZfi)... 1 

Mr. Je.to.D icGSIrile ,Sll 1 

F.My.Au.N lut Hldga.Cp.ISi): 
Mi.Ju.to.il 
FJJy Au.N Kslrer 1 
— 

-Aji. J.rD. 'Jcrck „...] 

Mr.Je.S.D Pcnn-Ceatral ...f 

.Ur. Je.S.lJ itiirr rfiJ.Mi 

Mr.Jt-.toli «nell Oil iSl;’. ! 

f fil> toperryKami lSO.60)', 
Mr. Jo. to. L 1 siiLOil N.J.CS7)....; 


14 V 9.69 1.5D, — 
16*Si S.8!S1.0O — 

27 | S4.8' B81 t— 
27Je| 28 J £1.60 — 


Ui.Je.S-D 
Mr. Je.o.l). 
Mi.jH.to.il: 


.ut riioge.tp.lB4): 

id, LiiIiIicbI ( 

vstrer A 1. 

V.iry. iS2b). 


20Ui 2S.9;S2fr2i 
lZJfli U.l »— 

3S7 e i 22.7 53-4- 
20t S 28.7 81-40 
700|^ Z6.7W7.- 
B.BiSl-40 
3!.?!a7ic 

S.9!SZ.OO| 
S. 78 51^0 
U 63ji 
1.3 31.0 


I'fvecu i5o2hi 
’.‘A Slcn! (SAJI I 

iVm.lnurlll ifidD . ! 


20m| 

ilk 
12k 
60i;l 
255)1 
197g, 
23 
I2«e' 
35 1 
153ji 
I4H. 
25 1 


f- 


Feb. ,Gt. B.) IOp 65 
Flndi (B.1 IOp- 

Pfnlaii(Joim)U>pl05 

I ; | Juno Nor.|Freter (H.) 8Da< 

0.3 ■ July DecvFramGroup(li)ijj_I4 
4.5 July Bed. FtenchWCA', 

2.0 1 Apr. Uct.OmUUonl lB)il 
3-3 Apr. Oct. GalUrordEstnOpI 142 
1.4, juiy Feb.;Ofbbe DMyAJCM 20 
1-7 Oct July, Gleesoot M J) IOp 48 
2.2 1 July JaaiGinssOp W. A Jj 76 
4.7 Air. OctJ G rea r esOrg. Ifji X48 

4.5 1 sisr. Sept ‘Gunn (A.) 1177 

I j dept Mar.|H.A.T. GirtlOrt SO 
i'fitlvt JuDe^ Hal torn iVIc) — 106 
g'SjNpv. JuneHsiri® (M-J?-l.„ 220 
S' 6 Dec J une] Harrison J-(l(^| 29 



55 .?Li; 6.5 8.6 
<740 3.0, 2.9 8.8 
13 1.6- 6.61 9.7 
rl7 2.7, 3.5:12.0 
■17«! 1.5] 5.0.11.7 
<755 i2.ll 3.7,12.7 
' 1.9. 3.5it5.1 


safr bed — 
S.8'S3.Wt~ 
fi.®S1.5W- 
l.B!s9-40[ _ 
28-i! rli fr — 


I 19j4| — 

! 3W20.4 


to* tm lA&l hitmmm '4A4* \ta*«ti c+t per £ j 


gq| jrar- 33* 

i jv iNov. >lsy Helical Bat 20 

1 *' 3 i November HrwdenStjlOpv 58 
J I Dec. July HcywdW m»5Dp, 661* — } — 

is June Oct. HAew 4 H1U ilG4 

1 Feh, BepijHJl&W-A.)(lC^ 41 

1-3 Jsa Juiy Hoverlflghnm..., 58 

3- B| J«a July Da Rre. Tlg-.| 561*1 Z8.B,' 

1-7 [ August BowatdSbutlQp' 2&tz| 12.71 <718 
4.6) Oct. Jlayl.D.C. 20p. 11574ml 4.1Brf42 

4- 1 Muy N>Trr-. lb6T«?iiJohnaen|124V 2Qv9. 22 

, ! [Feb. Ang., 1 nr. Paint tfli.jlSl j28.fr 8 

1 2.0 1 Dec, Jul.tilut. Timber.,. „;i43 2F.fr 33 

Nnv. May] Ireland Kroest.;l05 | 1B.4) 16 


23.fr US 4 l 1.9} 

2831 2 IH 1.0) 

2Q.ft 28 
17^ J20 
12.7 <#35 , 

2fl.fr ntSBfif 2.3| 4.6, 9.B 
6-84,' 


4.2H2.1 
s.u, 5.1,18.9 
3 A 3.2 8.8 
Ll! 6.913.6 
1.3| 7.® 9-6 




May Nov. 
filar. Sept. 
Dec. Juiy 
Dec Jnne 
Apr* Oct 


Executes 2Jp ... 30 
PairdaleTextbpj l“Ji*' 



Boulton IVm.l _ 
iBrabam Pat 
liraitbwaUe £i.| 
Jaa Oct.,'Bnu>w»y IOp..... 

»« pi . j UriekhseDudlOpj 
Oct May Brit. Alumio.fill! 
No*. May [Brit. BoUm'Icera] 
a July {Brit Steam (20p.j 
April jlJrit.T.rU A P„^ 
June Jan.'Hroekhouae (£l*]i 
Dec Aog.lBrom'BCart ji&n 
May] Bronx. Ensr.lOp,! 
Brotlier'dPtfOpj 
Brown * Tawnc 
iBrovrn John|£Li|l 
Batgere Prod’...] 
Bmteni'ld H vyl 
Butter ley (IOp).) 
No*. MayiDaoubig (W.»...| 
operNe 



17dUlJ 
1.1 


10.* 18 
2S.&419.E 
8.SJ10 
173) 12, 
127)445 
8-81 27 
2D^ 

a.ej 

£4 


4.Bia9 

4.aia.4 


B^ojie^ I 


m. 


, Wols'y-HugfaesJl 
IWcIvWD&dlW 
jWTiwH FdylOpj 
Ang^Wood(S.W.)aOii 
WtwdallDurit'ml 
Wh'mBixnl2jM 
I Wright Bindley] 

J Wright fecrv.LS&j 


3.1 6.1 
19.41 17fi] 2.0] 6. 


28-6] *20 
lire? 

15-2] 18 
2B7|dl5 
17-fr 20 
fi-fil H5 
124. 12 12i| 
25^ 612 


2.5 3.« 


!] 5.2 
ijlO.O 
jlB-1 


Feh. Se«. Can-no>b 

August ICekrtrion Iml bp 
Jett JulylL'Mitral Mfg IOp 
Aug. — (Cent Sbenrd 6p 
Dec MaylChamberlalnGj, 

Dec AuplGhanit'lalnPIOrt 49 j 28.8 25 ].5| 5.1|UR 
May Nm |ChangeW"reJJ| c " ™.. .... 3 

jCliubb 
IClotride 

No*. June I'larketClemanrl 

Nov. June Clay Creme I 

Clayton Sou 

Cole (B.H-i 

Colling 


April Jnly[ChBrri^rr>nGd.| 



19.4 37fii * | 5.6 W 
19.4 18 ) 1.6) 4.619 
28 S HI 1.® 3 


28 

B.S 18 
S.&. 11 

17.5 “23 
3.5. 10 . 

8.5 15 ' 1.8) 6.1 
26.7 rf 21 1.3] 7.' 


1.& 5-9H* 
1.31 4.9<a| 
2.3) 4.! 

1 .® 


Comb dAusSI0|JS60 Jl6.1 1 d 70 |UI 


FOOD, GROCERIES. ETC. 


-1 - .Fob. Sept l Ad a m s B uta-lOpI 22 
4Jl]l2.0lDea Jnne|AJ^applleraB0p[256 
" * Aug. Feb. AngiknFoodlOn 45 1 — 

Feb- Oct. AnnfleldHda.5| 

Dec. June Assoc Biscuit £ 

Mac. Sept .Vat Brit. P* rla bp) 

Feb. OcL in. Dairies. — . 

Mar. Nov. Asa, Flsberles-. 58fi«fi 2fi.fi) 

4.3)18.2 Jaa Sept. Arecc. Food 

7.41 A Feb. Sept Av*naGronp(6p| 

5.3 10.1 Jaa Au*. Haseett (Geo.)... 

3.6 J.Z Dee. Jalj Baxter* Butcb’rt 
6 ^1)0-0 Apr. 6ept BertofordlSW)-] 

Sill 7.0 May Sept. Bibhy (J.) £L.. 

April Nov Bishop's Stores. 

5J| 0A\ April Nov. Do, -A' N/Vg 
Deo. JrmvBovril (£1) I 


6J5( 


6.7 


2.C 


u^y a.o 
OJ lo.7 
7.0 7.0 


4; 11 1.8113.4 
2.3) 4.3 10.2 
1.3! 5.3 9.4 
* I 6.6 * 

7.0 8.0 

8.0 6.8 
1.8] 4.7 12.0 
1.7| 4-9)1 1-9 
2.81 4.4, 8.0 
Lffl 7.910.1 
2.M 4 J5 10.7 

iSfij i!b| stej 9.1 


1.9: 6.2) 8.7 
2.2! 6.0) 7.9 


ISfiJ 1.4] 6.1|11.5 
--"2.0| 3.4|l4.6 


June 
May Dec., 
Dec. July 
December 
Dec. Sept] 1 
May 
May 
Jaa Jnl> 

ssMsi 

Jaa Ma> 
Mar. Oct, 
May 
September 
Jaa July 
Mar. Oat. 
Owe. July 
Oct. Mar.; 


Oct.lB-jwyew. 

rtailBnerleys (IOp 
MariBrit. Sugar £1 
Brtt,Veod'g(10p 
Brooke Bond -B' 
fCadhnry Schw.. 

Caro ni (IOp) 

Caron ham... -.. 
Clifforel Dairies. 
Do. 'A' N/V.... 
Clover Dairies., 
fColboro Groap., 
Crosfields & Cal 
Danish Be aAtEljl 
SastwoodUB 5p 
Hdw’da iLoul 60 

F.M.C. Z 

Flaher (A) (&p) .. 
Flu* Love) I (20 p 1 
Gateway Sec. A. 
Gin 


2.1 


Cnm'tn W'hhS0| J 63 
Coue.Coimn.a>p) 53 
iCona.TinSm'l£lfl82 
JidVeoApijCofc Allman bp] 42 
Nov. May)Copydex IOp... 1 40 
Not. JnnejGnralJ.BdgB IOiJl63 
Jan. Sepi .Cray (W ia; (£l}j367 


June ICosatt 

. l.Oj 8.9) 1 1.2 J May ^fctn’y Pope 20p 
EdlOf 1.3) 2.9|S5.4 Oca. Cow'ndeOrt.lOp 
'Mar. Dot. Do. -A” 10p...| 
July [Cru'bytipr'g (10p| 
Nov. JunelOroydtraRiibSOp 
uro. a >ui-JCiirzra> lnd. IOp 
Mar. Oct.lCuasons IOp, 1 


3.&p*.a. 

2.81.8.6 1 
1.128.1 
5.6 12.8 1 

5.011.61 

5.8 18.5, 
5.0 15.3 

3.Z 11.4] 

4.111.8] 
2.2 

3.9 19.5 


I4A;f 

Lfi.1l 


.. ... 174) 3241. 

Forbuuy* 1 56Qtd: 4. 18) 4S1 

Forminater 10pi 68 | — 1 437 J 

Porter Bros 150 

PrenBanelLoni. 197 
[GeJterfA.J.lSOip] 56 
July Nur.|GoMborg(A.)— -jl31 
D e t rt inh er iG oadman Br. 5|k 23 
Nov. MayjGtattan Ware... 272 
Apr. Nov-jGt Gnl vernal..., 440 
Apr. Nov.. Da ‘A* Ord— . 431 
Sept Mar. Gre Mllletti IOp 64 
Dotober Hall A Bari bp-! 16 
Oet Apr. EaJwina IOp..... 262 
Jaa Juiy Hardy (Purn) — !l30 
Jaa July) Da ‘A’ >|V..„;in 
reprember Heteneafi Ion 
Feb. frept.iHeadenaaEZOp) 65 
Apr-Nov. iHenrique* AtlO+i 40 
Oct July Henrv(A.A S.)J103 
June DeeJHepw'th 'B'i60p|3S4 
Keb. sept- HighligbcSpWp. 132 
Dec. Jui> House of Fraara219 
Nav. Jut^jHnose Lcvrae — 120 
Apr. Oct. House ScsnilOu 12 
July . Kuch'uTbtlOpi 

Mar. Oct- Huniek P. (lip 
Sept Mar. Ladle* Prid«20p 

June Laaca(20l>> 

Deo. July Lawrence F- l&p 

SBv. July Lee Cooper. 

J uly Feb, Uncroft K (IOp) 

— — LoveyaM.HlOp} 

June Loyds Be+alla- 
Deo. AngjLy'ntALy'nalOp 
Dec. Aug.iMacowBrda(30p) 

Aw, Alay I M ap l e....— — — 


Dec. JunejCapper Neill 
Jaa Ang. Card Glotb'g AB 
Jaa Juiy Ceahmore (J.l— j 
NOV. .Jose Cent Wagtm.... 

— I "’I I Feb. Aug, Chadbuma 20^4 

S.ajio 3! Jaa Junt UhaLmoraiEilOpi 16 
- Zl -- 1 Oot Apr. Clarke Chapm'377lc 
(Jet May Cldfonl (Ch) £1|138 
Dec. bepi. CcatedMVUUM 1 


17* 18 
19.4; 22 
]416fr 1.' 
rAlSjJ 1. 

as. 1 1] 3s 

. 28i 

8.2 421 
6-3 42*) 
28-71 120 
28.71 10 
2D.9] J60 
23. &j (15 
28.81 (15 
14i«j 12JI 30 
2B.7|%15 

2.4 WIO 
2ifi) *8 
b 2 tl6 
a.freOO 
14.9 (32^ 

SS, 15 
1&3 5 

14. a 410 
25 J 16 , 
*6-7) 2?fr 


1.6121.7 

9.31 8 A' 
3.1' • 
5.5)12.9 
2-B 10.6 
2.8 38-9 
7.4 id.3 

i 6 ll:r 5 " 7 - 6 


8.8 30 1 
6914 19.4] 13.6] 1.1 


28.fr 

28.6 

17.fi 


:|?:S 


22nf 4.]tf 
42 I 28.fr 


— . 9.2 

1.4) 7.4; 9.6 
6.7 


S.9 


4285 


Mae. ^Aty.iCohen iA-)Jg)p)jl33 


Dec 

Dea July] 
June Dec: 
Dec. Joii 
Dec. Sept. 
H+r. toe pi 
Aug. Per, 


6; p 

rij 2A22.B j Sept 
l.sl 2.6122.0 M ** 

,2.0* 3.1118.3 Ue<L Jnl 3 
IE4.fi, 3.1' 7.0 Ucb May 
1^| 3.3124.6 1 Jet Apr.] 

2.9121.3 Mar. Sept 
1.9) 3.4118.0 
2.3 6.9 5.3 
2.3] 5.4] 8.0 
1-4) 2.5(28.6 
1.T 1.B30.1 
1J| 2.027.1 

3.811.8 
3.722.7 

3.2113.4 
«!- 


1 ^i 


2.0( 1.6)51.4 
1 . 2 ) 6 


12.8 | Uet 


Jaa July|1IarkB& Spencer^97 

Nov. July! Mar* hall Thoa.. 

June [Martin New*.. 

April Ififaxllm IOp . 

Feh. -MFlWarTjseiOu 

Feh. iMJcfaael (J-llOy 

Feb. Aug. Mldlaud Ideafi 
Nov. Sept! Moran Blakey-. 
June JuhcfNSS Xen-»-... 

Dee. Aprili New Day (IOp)... 




,0*«n0*«n. 


l.^t 3^.14.91 May Dee-jParadlreyBolOp] 28 


»27 
5'fifro— 
2M:*io 

7'70| — 

2a.fr 11 
nil is 

S.S>t*W5 
I 20.fr i.30 

' 57K t3 * 

, — l«54 
34.1Zrfl7i 
28-7 10 
S.6 <720 
- A22*| 
B-S 21 
2.4 5 

8 . 6 ] 20 



Cohen 60X3 rp-.. 
Coley Breolin... 
(CaacentricfiCpl 
■JookWSI 
CoOpbriFri (IDpi 
Joo per Inda (tOi 
v'roalitf P'ndryJ 105 
rrowri House 10 pi 41 
il*UZQ 

Jsrnal) (&0p),...| 
Davidson SOp....; 
D'wAMet'A'IOpI 
Uavy-Aah mere. I 

Delta Metal 1103 

Decuds J. H.lOpj 


Dee. June 
May Dee.' 

Ke»L July 

Oet. May] 

Jaa. JslyfoncutolD, 


- 12 

Deri tend 60p._.!312 

Dean alter 1147 

D-J--I 52 

Apr- Nov.|DucrileSieelB...|196 

June UealOuport .1 66)3, 

Nov. JunefEnst Saees S0R132 


Jan. Sept 
August 
July Jan. 


Sdl 

fBlecrro 
Bliia 

Ang.-Mng. Card CUot 
No*. 'Knots 

OetjEva lnd use’s 
OucJ&roandedMei 


104 
21 
92 
331*, 
102 1 
aeia] 
ISOsrij 
37 
22 
321*1 
125 
45 

July|Gea.4E.I , 58 

3.329. 1 1 Jan. Sept Cep. RngBad IOp) 1 5 

2.428.8 1 Oot MayiGlynwaL. |1981gi 

‘ ‘ * ‘Greening ryi... 38 

. Gr’aw'itiBi 60n 40 
MajfjGpeat Keen £L. 376 
UariHadan Carrier. -|352 
Hall Bng.. ........ |112M| 

Hall lfilatthew>jl41 


Aug. FotkeiHDifY 
Aue. Francis 
Juntkj.H.P. 

Nov. JunnGatkril 
Feb. JuIytGoa.AE.1 



, 5.6i IU.0 ; Jan. July 
y 2.5] 19.3 1 Jaa Sept 

iTj 2.6,23.2 [ Dte 
* I 9 .g * I Nov. Apt 
l.s| 4.SI5.3 Jaa Max 
1.5) 5.4(12.0 1 Oet Apr. 

8.9 2.4)18.8! Feb. Sept 

1.9 5.&I2.4| liar. Oor.l 
2.7 2^115.8 [Aug. Feb. | 
1.4] 9.11 7-7 1 Dec Aug. 


Haliile SOp,, 116 

Hamps'oladsfip 35Axr) 
HampianC. A J. 66 J 
BsrpertJohll) 40 



28.fr 422 
2.11: 4 , 

fi.fr ; 
18. iS (3 

14.BfA18.2j 

8.8, 8*j( 
as «o 

, 88.B 8 | 

[24.1!j B , 
ISfi-fr 1 2+] . 
17.B 32 
4.1R122 

SS 15*1 


irhus Gloverfbrv 
Jaa JulyjGoidret Pouo'd. 

Barlew'ds SOp.. 
BighgateA JECpj 
Hlnbm(A.j Up. 

I Jaa July Hometare lop... 

Mac. Oct Intend. Stores.] 

Uct AprtJKmloch 

UrJetot Dr. Kraftcu I S3. SO) 

Apr. Dec. Kvrik Save lOpJ 

Jaa Sept lenmuu IOp I 

November Uwkvroada I 

July F eb.| M'beGartou 50rf 
Aug. April U'lhevraHnlOpI 
Mar. Uct Meat TdoSupn. 

Jaa dept Mid. Cattle Prod 
June Jaa MUD I AJ. I. ...... 

Pet>, Ang- Moires Strs_.... 

Mar. Aug. Morgan Bds.lOpI 
Auv. June MorrisADJoam 103 
Nov. July M'rrts'nWmlOpf 80 
Ort. Mar.jNtba. Dairies... 1 124 
huv. JunrtNurom»P'k.l0pl222 
Nov. July |0P Chocolate... 127 

9QI,-] April lOriel Foods 27 

M* 16 - JnnetFkuto (P.J KIpl.. 3.7 
*-3 ,x - 1 Oet Mar.ParfcCakeBk.s61J 141+ 
2.0] 1.91 — I Dea Julyjpeek Winch i£l)(l35 I 
Oat JunaiPrlrerrte(IOp).,.) 46 
Mac. Deal Pykei W J.j lOpJ 20 
April NDV.|KSLknsenLydlOpl 10 
July Jan. Ka aka Haris 50ri 127 
Dea. J uly (Becktu CaL &3Sz7 1 
Dec. A ag. Redman 'A' *.. 38 
Dec. JuneiHiab'da'n(Alb0pl4O 
Dea JunelKobartsm P'd».|l03 
Nov. JunuKowntrenUlfiJeSOsl! 

Jnly [to. A K. Hides... I 68 
Apr Nov J ejScm Meat P.lOriZOl 
Feb. Ang.pen* Sugar bOpJ 65 
August Smith Z wan IOp! 42 

August LSjmpnriax. | £6 

Dea Juno [top Ul«r*__ 56 

Mac. a»pL 
Nov. Apr. 

Jaa Juiy 
Nor. May] 

Feh. On- Unljprte .~|l36 

Nov. June Dirt. BLsculetorJa J6m 
Nov. June Upward ABlOpJ 38 
Oct June waller* H (Bp)J 12U 
Oct Apr. Wsiils FJ-ilOpl 3 0D 
Ang. MarJ Wauon PhiplOpj 1 15 

Deo. JuiyiWbeatsbeaf 140 

Juno Nov.|fi¥righuBb (SOW BO 


2.1| 4.7110.4 
'•1.7 2^J0.3 
2.5D2.2 
2.1] 3.6)l3.3 

2. a 9.2 
4 . 314.9 

3. J14.9 
4.7' 


3.0] 


19.8 


Oct. liar. C'tlihertB.U. IOp! 40lo| 
dy {Dawson Bsrliw.J 27 
Juiy Dawson <Jas,)...i 62 
Del* Hup ibGpOSEO 

Drnliyware Il04 

DereL Bee. £1... 410 
Dec Inn Com IOp 20U 
Diamond St. 10|W 12 ", 
OiAiaon Fails lupt EiQlg 

Doulton 161 laa 

Drake A Cubitt. 65i*i 2B.7 
DunbeeCnmbex 10B ' 

□ raou (J-4J-),.. 86 
Df>. «A" 75 


L'8-6 3. 
1.8] 3.i 
2.4l 1. 



5.5 
14. S 
8.10 
!B.& 

3.6] «/30 
fi .frfivBfi 
fi.fr 15 
S.frfiiB 
S-fr 20 
8 J 35 
8.S1 35 
2B.fr 6 
20.S21.Wi 
14.fr 7 

25.8 20 
20.fr J23fr 

BiiAr 


22 J 0.9j 5.1 

22 | 1.3 6.3 



3^1 4.. 

2-7 : 

2.0) 8. 

- 1 6.q - 
r i s\ 6.5)105 
0.6j 8.9120.1 
2.11 3.5h5J4 

L’2.4 3311.1 

1.4] 4.8! 14. 8 
1-7I 8.919.8 
^ , 1.61 5^12.9 

Mjfij 16 1.9! all 6.0 
fie.^ifflSi) 1-fr 7.11 7.3 
ZB.7| 18 : 3.1 4.6(10.5 

28-H 121 2^ 5.3 

2S.7f 20 

3jj 2, 

1.9] 6.9! 6.9 


rso 


28.fi 125 
7.8! J25 


B.C. Cases 10p..i 33 
Baaiern Prod £l! 272 
BconomicGplOji) 

Bible! bp ..I 

Heoi LOp ,| 

Bled. lud. tiecj 
Kiev. A Eng.bl 
Elliott P’h'n.II 
4.4 — June Jaa Blmm A Bnhhlr 
8.7] B.1 Juns Rng.40ver’*H3 

4.6 7.3 Jul 7 liar Eng. L'b. CiayaJ _ . 
18.1 Aug. Feb. Bum. Ferries bre!62 

18.4 filar- S*1*- BnrieHhlgH 20pl20 
TO-3 £ eb ‘ Ang. Ewer Gewgr IOp) 161a ! 

12.4 Dec. July KxteL ~.^{l82 ' 

9.3 Dea Jun*]Pe«Jo.T IOp....;.. 59 

Aug. Jaa Fenner (J.H.)... 1 175 

Aug. Jaa Do. -a* 176 

June FWl Perm Metsl SDiJ 70 
Jaa Sept. Fsrtleman 20p..r 40 
Ifilft'im ^ K»«AnDev.bpJ 33 1 
lifl I M194 0rt “ June ‘2 nl ?- V £ li 270lfr 

i'U_J J "“- Afot lFlribClevy. EOpJlSB | 
- - (June DeaFlavel (A.) 20pJ 74 

July Jaa FlesellniCA fivj 67 
Nuv. Jun* Fugarty \E.1..„[ I 1 125 
Dec. Juiy FVrero Mlnscp.,138 
Dea May' ForliergiU Hrvv 85 
Oct Apr. Prieiilanil Dot J 81 
July Jait. G, H.iUilgsi t^p-206 
Jaa July XJ.K. A. Trust IOp 92 
Aug. Full. Galley firraii,...] 29 
Jaa Sep*. krai* Crumeiia.i 


“•3 * 
26. TV I 
19.4|tl 


7.6 N 
7723 W 

SS.fr? 


a 


1.7! 3.4 
* 12-S 


8 .8! 6.5 
4 .at 23.4 
4 . 5 { 27.0 
6 . 691.0 


MS 10' 1 1.0) 

26.7! e6il 0.8] 

28.7] J274jt0.fr 
17-6 1164^1 .7 4.1] 14.9 
2.BJI6.9 
M-9 tl3 igtf 2 .bI IB.8 
17^tJS74 1.9^ - 


I-TOOJJ 


Ang. Mu. Amoo. flotel+_ 
Aug. Mu. Do. ‘A' — 

Dec. Jtmt Ecrtlin's 

We*. Jdar. CentreH’toUlOpI 

Sept May Clydesdale 160 

' Match (Court Hotel +ClOpi 85 



Gallenkamp.- - Jl3?8l[ 
|Den. Kl. ft Blrhj 83 
Dea J unt iGnslol ner •*A"'„H80 
Nuv. Jun-dilUhHiaUudlL-yj 86 

Juna Deu. Gill* Duff us... 180 
Jaa JulylGlanfielti Here.. .)290 
J uno . Mar.jG jassj Metal lUi^ 9g 

Nuv. Junetalirauto&p, :.i 38 7 

liar. SeptJGul.jin l B\'c'j... 54 
Uia Apl. GiihltuanlH) Iflta! 96* 
June litxsjGiimnip Hlilu n ..!aQ7 j 
So*, filay-liminjrfan Hhl.J 55m 
prifllD 1 Hent.bW 391.1 

mtm ?! 


! m! 6 j Lfr 


1 
27 «S 


28.61*14? iS Hi 11 Sil | j**' y° l •K'ri| , r*rrudHl |0|i[ 

Sov- Apr. Han imp* Cp site] 50 
«&. July Hanson Trust. ..1161 
Dea July Hnrvtun Bin SOp. 44 
Apr. Deaf”- ' - ' 

I Jaa July, 

May No*. 

May Dec. 

Aug. Uav. 

July 

Qt*. Jaa. 

Feb. Sept.. 


HOTELS AND CATERERS 


mj 

Jlantrearos £1„284 , 
Harris* Sbeld'nl 61 mL 
HavrU'usC^roeElBOS f 
Hav's Wharf £ll364 I 

H cO nan Ud.10i.lll 

BeUidnio 62 

. „ j - - ™*P*'«e1h Crnu4 72 , 9| 
a*pt Jau. Do. 7AX Cnnv.lClBS ' 

S? 

***■ “''PL Htetoir Ilia 

Aug. Apr. Metritt (J.) ftp..; j6 
Jum Due. HilKWoOrayo, 

Mny Wot. Hilton (B.j flop 

Apr. sept-HuirnirngisT, 

SSf' ■ rul Mg«lcnmlje(2(hi4.| 

Aug Hull | n Bros....!?. 

sfopH- Apr. Hnnver 

Oct Apr. On. -a 1 

y«r W — 

June 
June 


9.1*1 


rJ t 


. toldne&H.iaOji _ 

*e Ui'winlToa (20p.l79 

Auv. Hudson (Bobt]u 76 

Issues B and - Rf r h»a ^ 




ay , 

AM! !•; 

s !*"l 
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INDUSTRIAL (HIseelL) — Continued 


' 1..1 . 

!l 1. 

i Hr-' 


Jwally 

end 


'- Stock- . 


. l .Mar.lIndMon lams.) 57ig| 
ae Dec. Ind-O-Gl'ns (lopj 25 
‘ l Ann. Initial Sw-riccs^ 72 
ABw.iln*eM3ty 


• sj. FeaUuiCampia'raCJ 111 
- .5. Mnyflot.TInwiItee._ lZS 


t : l 

i *. . . 

\ *• • 


. , 

r »• : 


. PC.-.I 

; k Sept.JJinJc8 (Win.) — ) 24 
:p. ofillamw (John)J 37 
Jfln.Wauws (M.JOOpij 32 
! t. JuiwJ'nliwUiHK«633S 
‘ 'r, »w. 2i 

f, Apr.Jeyes Group..... 95 
. Apr.Mobnsoa Cln’niu 60 
■i. A eg. 0 uliusonMt hy£l}255 

VemiWfitKiRc Int 1 75 

:y Dee.jfuiteniuoo !l76 

Slav Kangol 30p I 96 

w Jui. Kelsey Ind. 12^ 58 


rf80 


— nas^ 

1SJJ 16ft) 


[OWftmas 
C finally 

FWd 


INSURANCE 


Stock 



Stvtitradi! 
Usually . 
Paid 1 


PROPERTY— C unH nnefl 


Stock 


Sd l-~i- S- 

c ?=> i = ? 


iSifcig 


1.0! 6.5(15.3 
1.8j 2.423.8 
i.4 s aid. i 
1.0| 3.5*29.5 


JtilyStrrrtng (C.T0.483 J S8JJ 38 ] 2.0] 1.9il9.8! 3Iav a-* lB - rtete _ Tma _, 
i**y Jan. [Bren tna|)BdlQnl02 KL7IA34 1 1.7 3-3*10.0 j pfT 

Bp*. A P r.lMtem4c5 ! v r _ g 34 I J-ft 165; - -J.g - SSSSlSt 


mm 


Sw. M'lij'iComia. Ufitoa-.i470 1 20.slt6l ' 
ilij&ji.3I0.ir7:4ii«. JoIy|&gle Star (SOpWSZ OTJ| 24-.— 

Kov. June goooomJc .... 275sl 4. Iff' 45 = — 

Joac.- EqmtyAI*tr{6piS07 17.5; 110 ! — 

|-aiil4.6|0^ llc^fecew £63 £ 4.lS- 35 - , - 

6.3nd-8‘I if* f“C-^«*on*(10pj 82 12.71 05 , L2 5.&15.8 

Ijfcs*! f u eiP°- " k ” <»W 80 i 18-71 46 ! U| 5.8)15.4 

. nne iS eT1 - Accident.. 176 19.4: 122 I — ' 3.M — 

Oca JtanejQaanliia Rayai 27 



3.9jl2.3 

S.ojl4.5 

3.3131.8 

44*12.9 


4. KM 182 — i 3.0; - 
«.a t 20 L2' 6.3:15.7 
W-S 37 I u! 3.420.1 
T7£t42*i 1.6 2.722.6 
19.4.7rlB3j -1 2.9f- 
»4 45 j l.Sj 3.1'T7.5 
B.i! 193ft! — : 3.1r - 

j 640 1 1.9 3.2118.6 

14jfil5.5; 1.5] ian.4 


dutch I Kennedy SmSdpj 60 I 5.3 
,r. Sej«.UiennG«i.n60p)! 83 | 25.1, « 

■- Apr. Kleeuura. 310 ! 2oi <36 

I— jAodelnt 2fi [ — _ 


•I'M KM 1 


<Mu 


r. SepULBC Int. I0p..._ 
r. Apr.jtnnuMn Unis..;. 86m| 4.11 
■r. Mnyjlaiicaaer Cuts. 307 
t. JunefLeiuuierettelOp 44 

f Uet-JLflivtfT S3 

'p|J. r. July [Lei Fnbei lop 75 
■ember 4id|i 

... June’Letda Afcucta..... 120-' 

• r. Dec.pJep Group OOpilM 
•. JtTndLwxwyPnjdstbi) 37le 

• • * v»i* Peat 1&8 

' l. Oul| Do, .“A", _jl81 

■: MayjLlden IDn.'. .1 20 


3Ur.,Iiini1 a strles .] 


V 

1 

1 ' ■: 


J&n. Undi&y Yr'au>3i 15 122.121 - 1 — — — 


64ii 


t »• . •. 


! •• . 1 . . 


V. 1 ; . 
1 '. 


1: 1 • I.' ■ i 

VI .1 x 
is. , .. : 


441a! 


> 1-1 


•v. 

-I* . 


i * 

• : 


. 1 “ 
v 


Jun^Uoyda Ind. lOp 71 4 
v luLdtmJ; Ntha Sec 70 
. Aog. JjmgHintdy lOp 41 
1 £. Mnr- Lonadale Uni ral 
' Jum.“Unr£Eonar(5Qp!l2S 

•••- BeptjLCP' Htd» 1122 

. «i Merflivpa A Xytw....| 28 

• M*r.blK.Hefrig^l0p232 
■a Dec.IU.tr. Itert lOiu.rgS 

i.Joly pUrameldnlod S3 

• ■. Sept lil’c’rtliyBPhZDjJ 140 
. Slay' M cUrtde SWlOpl 98 

■.’ Inly iHcIntyraSp 1 leij 

; . Apr.illd'mcTiis'defiiJ 23 
.< •- JnoHUagn'U&UfglGpl 70 
Dec.fUngBtA£U10pjl51 
..>. Mey|Mark«AirdlI0pil09^1j 
b Oct.JMarlinjflnd lDp.| 26J2) 
' . t >. KoyiMftrhhiiU L.'xy _ S3 
.. Mayf Do. 27 

*: r. July.UanhalL'a aolv|256 

b MayWemri-Blaok 1 

1, Ttober Mason Pmnk £l! 

*1 «e Sot. Mavnarda (£!>.. 

. r- Oct Medminrter lew 32ml 
, nnary Melbmy <30jq...| 23 Lj 
Mayjllentmore (oqp)_j 18 

■u JnnejMetal CkmiratJUB 

b JonefUectuy I 22 

•; l JumJOrt. Gbue i6p). 22 
‘ Kotr.SllnMarstrsSOpjl 16 . 

• " '« Jan-iUitcbeU CotttJ 45 

■ SentlU*adita5%32A!6£88 

. J nlyfiloea (Hobt.j lOnlGO 
ctober iMorttox (I0pt...! 56 
. . — jMHsic'JAPlslt5p| I0U 
* Oct>MysonG'rp^lOpl|204 
js 3 , OTJXalmW , nu‘n£l|ll5i£i 
’ :• r Kot.I N athan (B.Aj.J 63 
il.i.' Auc.pte<.0’Ht'naglOp|l63 
r Not. .V.CJt. 42 33rtBjfi63 
1= >. FrtLiA'em-KqulplOp^ii .14 
‘ . ArrD'NevnonChamb.l 7011, 
:: : Peb-Newn-*JJU.2CW 34 
■- tpril .'forbaryIn*u]_.j276 

. ■. Apr. Nnrcnn Il86nj 

\ Mar. Do.6inc.17.ifil 69 

• L Dee. [North [Jaa.)(20p)[ 661a 


3.8(440 lli 



S3^J (47 i] 


2.2^5.2)10.0 j 


Jan. Junei HenfhlC.E.) Z0pt2 16 
Dec. JtmeBawTlca(Aiflop}jl60 
Dot ^UyjUsalfiGenrlW3a4 
^Pt. Ma^LesiSafi QodwS365 
>mr. MayjLon.*Mftn^p^l5S 
5ov. Jun. jU'ttbew Wi20p 252 

p. 

Sot. Jun«Orton£l.T«_..j6SD 

JnnefPrert 084 

Dec. JuneJPboenlr _„.273 

Oct Aprtl'PriwFnrt«_„303 
Jan. Madpre^ [xlemr ’A'... 

Jan. May 1 Do. »B*_ , , M . 

Nor. May Pmdatrtkl (mA. 

Sot. April Uefuga ‘S' 

July Renwnancr : 

Not. Jane) Royal ... 


July Dee.lBrfstaa Batata ] 
Sept UatjOapAW t CTtles 
Uac. 0ct»]0errt^tDtat6Dpl 
Mar. Sny.lOntzOTlnel ZOp 
Dec. July] Da Cap,20p_ 


S.Si « 


Dec. Ang.^hartwocd llOpl 
Sot. Jaly Chesterfteld 1 


17A;A30 j iaj 1.S21I4] 
' 1 — 1 3.5» - ! 


3Jt 22* 


;ui2oa 1 - 1 3.51 — 
134 I _ 3.1 



cC.10pi216 


180 ! 18.4 28 
175 j 1S> 28 
177n0 4.10U64 
178lfl 4.10)135 
17A| 10 
4.10>f8B 
9.8-'f62 


0j];<1S33j Lfij 2.622.8 


™ 79 
AUzanoc fila 18 
Life 6p._— (17fi 
Mar’e BDf 
Intaafil 

; — yfil 

Jtfbwn-HJch_-|290 


274miri.ini 50 


9.B 114 1 1.2 
17 ^ tl6i — 
19.* 65- _ 
11 . 1 - 
2.V 30 | — 
14.6! 28*:-, 
T7.Bf*«3, L6j 



Dee. JimejChown Seoa ^105 

July Jan. Cbnrdi'WBtt. 225 
Siw. Apr.lCity 0"ntty lOw 42 

Mar. Sept.,City Offioaa. 110 

Ang. Jaa.!Oanmall (dpi... 74»c 
Angnsb CntryNewTlOp 55 ij 
Mar. SOT.IDaenn 78a 

Apr. Dec^Dorrington lOn 43*9 
Jnhr IHdgerTnyaiin.^ 185 
FHt SeptlStts, Prop. 1 st. 134xc 

Dee. Srpt|Bvana Iaeda 10312 

.Dot- Jniy Pore St Inr. &p 154 
Dta JolyjGmnd Jtmctioa 160 
r R Jan. SejtitH. Portland 60p 260 
Apr. DetjGreeniRlPrpIOji 63*9 
May Dee.jGreencn£ 15p._ 60 
Jnna IfOT.fireenslttBt lOp HIM 
Jat Aog.fi nendonSecatOp 91 
NyMarJne-Grww'dSecSp 35si 
Sot. MjQ-jGnndian PropJ 85 
Jtme 1 Hamm arson "A 75 58 
Jan. Jnlypiudemero lOp-. 126 
Sept Uar.bKXandHS5S£S0 
Ami Octilmry Property. 248 
Barcfa 'Int PropDOTlOp Ifilj 
jaa. JuIyilTmatTMfta Co. 77 
Jan. Au&]Jero>yn Inyeat 44 


mrideuds | 
r-mally ' 
Paid 1 


TEXTILES— WOOE 

g-sH 


Stock 


Sept Mar. I All led Textite_| 
Apr. Sept. Bladnrood3I'tn| 

Apr. Aug. Brit Mobate 

Peh Ang. Bolm’rL'mbSOp 
Dec. MaytCarpHs Int 50pj 
JoJy Dee. Orowthcr (J).. 
Aug. Jan. Dtrcm (David).. 

— Bmalejr 

l.B[49.B April Oat BcuaetWoolfiOp 
Nov. May] Foater (John) ._ 


2.688.1 


a.'Ws.s 


14.8 June 


Apr. Not.] 
Sent Mar, 
Sept Mar 


Hleld Broa. 6p.. : 
[Him UD*n(20p 
Hntnfmy » 
IlUnff’orthM90p 
DoT^A” 20p_ 


Not. MiyjJerwne 


Feb. Oct 
July Oct 
Jan. Julyl 
Ang. Feb. 
Pebnniy 
Jut Auje. 
Octpiar. 
Mar. .“Oct 
Jane Jan. 
FbIl Ang. 
February 
Ang. Jap. 


Sept Apr. 


Jiadaiy Hoffb ..! 


^ S * 

m-b. 



34 

135 

85 

40 

S3 

25 

34 

12 

22 


SO 


46 

68 


Parkland •A , __[ 27 


ULE.T.IbxtflOp)) 
flbmiinaon 
Trafford Carpet 1 


(Troydaleln&lOu 16i|{ 


fTnlicetA Grp — 
[WJWe.Wareted| 
jw^APlssmefiJ 
Wooleombm fill 
W’mlda Walksi 


Mar. Junejworth (Bond)" 


66 

112 

43 


9 

77 

78' 

54 

86 

37 

150. 


Yougbal — 1 

TOBACCOS 


28.7 

25 

20.fi 

12ft 

2.1 

Ilhft 

2&.I 

15 

19.4 

13 

10.1 

1B*| 

28.7 

12ft 

27C 


21J 


19.4 

14 

23A 

Iflft 

ffi-1 

9 

4.1B 

22ft 

BJ 

dll 

BJ 

dll 

1B.4 

•14 

20J 

13ft 

4.10 

10 

7fl.fi 

10 

as 

42ft 

ii.i 

12« 

12.7 

I2il 

8*159 


fl'88 



17 J» 

«9 

12J 

Si 

16.2 

n 

17J 

8 

71.1 

>54 

20.8 

MO 


9.51 7JS 
6.B12.4 


TRTKTS, FINANCE. LAND — ConttnneJ 


Dlrideaidal 
Cmally r 
Paid , 


Stock 


51 

l j 
1. 

o.ia 1 | — 

L a 7.8 

0.9 4.9(23.2 

•Ts 7la 7^0 

I - II |D«t Scpt:R<4litchiklln£I458 

1.510.6' 6.3. Ang. AprJSalegoard Ind—i bOl; 

1.4, 7.7| 9.5] Apg. JnnepSt Ajxirexr 214 

7J& Jnlr J*a.iScepar lnT.__.i 66 
4> [-Time Jan.'Setewific&Elee.l 41 
July THar.:SrotAmlnv(50p l llS 
Sept Apr.;Scnt.Bnt.1nr._'lgQ 



Sept Feb. River Plate Dtf'260 J SB.7, 37 ■ 1.1! 3.6'25.6 
Ape. Nor.iRobecvlBrl P1ECH33 Je 20.3 23-2 1.0! 4.0-25.5 
Apr. Oat! Do.SubS'u'eFUr.333 I 2Bfi 23. El l.o' 4.0,25-5 
Sept Mar. R 0 U aC oNTF150£23^< 970; 6 I 1^ 1.451.0 
Sept Mar. Dn-SnbSh’.F 16237 6 lj| 1.450,9 

Ang. liar. Eornney Trust. 87 I 20.71 11 (il.0= 3.230.7 
Oct Apr.[3tu«dim 1 bc_„ 521 S | SO.Bi 14* 1.0] 6.^14.3 
Oat Apr, | Do. Capital ll64 


0.0. 7.^ 16.2 
0.6 7.7)15.4 
a.1^ 7,6 6.3 
1.7] 5.C 13.0 
L3I 7.5(ia6 
1.1! 9^1 9.8 
1.81 6.4J 8.5 

3.01 2^12.1 

Llj 7Hl2.0 

rri 2fi ^ i?o 

O.si 4.855.6 

1.2 2. 8^9.0 
Lffi 7.7H3.Q 
-1 2.T _ 


28. Vi rfQ^jOu! 1.951.4 
17.61 15 , 1.0| 6.2116.4 
12.7! 29 1 1.1 3.457.4 
EBA 1 Til 1-0! 3.r32.6 

2B-5t Si.’ 0.9 1 4.0127 3 

14. Bi 7 'OLD 3.0; 52. i 

25.8- 15 LI; 2.7.14.6 


Not. Jim ScotMort-fc Th 112 
Jnna Dec. Sent NatloaaL.'l22 
Sept April] Amt Northern.. 98 
Not. Ang. Scot Ontario.... 105 
Ang. Mar. ' Scot Dtd. Inr....! 90 
Sep. April! Scot Western.. 97 

— ] Da ~B” _100 

Jane DraiSec. CMu.Tit.,,117 
Jan. Xov.;Sec. Grt. Nthn.] 90 

- Do. 'V. ! 91 

July Jan.;SerLnSaotAni.!l42 
Jooa Dec_.-5ec. Soot Inr.J 98 


s.b; 
1 28.5' 
I2.7i 
j 17.5 
! 2B.7] 
1 28.6 


13 I l.ll 2.7J3.4 
42 j 1.1' 2.9! 52.6 
12 1.0i S.HtQ.g 
11 1.21 2.552.7 
10 UI.G' 2.836.4 
B]! l.l! 2.3140 2 


3fi! islsi LZ| 4 ^2L7 


28.7: 7.6j l.Oj 2.146.6 

14.0] 19 ■ 1.2' 3.426.9 
Sij 7-ji 1.1] l.S;47.9 


Otvfdenda 

Dmmlly 

Pant 


; =S 35, os s - 
j K s j C 


TEA 5 — Con Hnneff 
India und 1'jkbiua icnnt> 

■ !citwuijjl e^ 1 %. = ' J 

Sttvelc 1 I'rlco 
• P*" 

— :Sm«i«hA»s*roCE!' 28 t 8*65; — > — j — 

Mar. Oct. Slnfihi (I0nj • 5V S'B* — -* ! — 

May Nov/Snoth'nlndta (£1) .! 36 12.11' 2l; 0L5I 6.9 

Scp«. Mw.iTniTamMro tfilt...; 202 , 9.8-20 , L2; 9.9 
November I Warron Tea rfilj...; 48a)j 4.16 
November itVcecDomra x£ It,.; 

Mar. slept . IV I i Ibunean (fit)...., 


50 Ui 4.1D 
77 25.8 


! 4 ; 12."S 

! 1.3: 8.0 

j 1.6(10.4 


Dee- Jane;See. Tat Scot„l 1621? I 3.s[ £4 ■ 1J0[ 3.726.3 
Dec. June Sphere Iny r Mi?! M V g.a • 1.I 1 S.4-afl -t 


Mar. SeptIBrtt-Aiu. (Bg) -|316 


April Sept 


_ 1 _ | IT- IOct JolylBritTob Ana SA'101 


Beyccmbtaj Ktty-SOTnn S^u. ZZlz\ 


— I 12*JL1! 4.0]2L9 
.’ ASjtiD.Bf L4J. 3.9{l8.4 
28^422 | 3.11 3.1110.3 
.,173ft 11 Or 2. 7j 7^j 6.6 
53)12.4 
L8 f 54 9^ 
l.i.9.tH7.b. 
14II.5) 6.3 
S.9i 2 4] 0.7 
L6( 7.0L8.9 

. 2i'0I.6| 3 

l2B5xff 4.lS 18 


4.101 4424) : 
12.7 dl5 
54 12 
54 12 , 
28.« 22J 


20 ^ 


4.m 25 
14.19 5 


.914 


18.4 

5j 6 . 1 / « 
1.5! 7.d 8.3 
IUILB 4^30.4 
22 t L6j 6.1} 9.9 


MACHINE TOOLS 

Sept Apr.'iBreoke Tool.,1 19 1 m _ 1 _ 


Oct Apr. Chukaun (fe]._ 
Oct Ajr.| Do. *A*.(5n)._ 

Mac. Oct'Blioa (SO. , 

Sept Mayte«6arttA-)(fiH 
Jan. July) Herbert. (N.G.) , 
Oct MajirevunaC’pcrlOpI 
Apr. .(XtUfttMiSli^W 
Sept Apr.lileggltt (6p).... 
SeptemberlNewsU (10p).._ 
J«t Ootpi orton W.K.(6p) 


Mar. .Baptli'ower ToolfiOp) 
Mar. Sept | [ BoMnB£jna.A.Srj 


Apr. Nov.dtaxteiie 20pL- 
Not. MayfWadkio^Opt— . 
Aik. •MayJWcB BLTools_ 


90 

90 


SO 

111 - 

391 * 

S3 

58 

112 

93 


641 35 ! 4.0 1.9118 
8-8} 35 , 4 JO 1.9 12.8 
321* 2 LA 2i)2.fi 1.950.1 
52 47fli — i — _ — 

391* 14.6} 8.9] 5.0! 4.3 7.7 
71—45 }»1.i 6.S — 
,106 2L8 *80 •( L7l 4.T12.8 

11 22A 8 j 44 3.6 6.3 

s.e;*ie J 04 6.3^0^ 

64dl5 ,0.9 6.6U7.5 

sj J 15 IklsI 34 iae 
174f J16 ; 0.7' t I — 
*4 IB 1 « - 64 « 
so. a! 11 2jj : 4.9! 4 
2 4 J17i! 2.0! 4.7)10.6 


211 » 

I July JanJLand & H’aotOpjlSO 

Und Invest — .7] 128 
Land Secs. BOp.. 1 173 
Do. % Coot. '^£ 138 
Do4SOcnv. , S3 £136 
Do.6)pcCodt’S 5)£125 
Lew land fiJ — 1413 


April Not 
larot Dec. 

I liar. Sept 
Mar. Sept 
Mat Sept 
| Oct May 


July 
Oct April 


UwatonDrl2iri 86 
UCityWeatlOti 38 


. Affld28 

s-efi 

174 48.51 
2.4] 

S 831 

ill 

KJI1104, 




i.d 


May Nov, 
May Nov. 
Sept !May 
Sept Mar. | 
Aug. Mar. 
July Feb. 
Fi 


DaepaFLifiDl 70 


Cntema •B'lSipl 34 
Dnnhfll (A.) XOp USalJ 4- in; 58 
G»Uah»Wp— .131 
Imperial 84 
Siemaaan Hntrjl07 

Tob.Sec.TBt 160 

Da Def 564 

TRUSTS. FINANCE. LAND 
Investment Trust* 


{23.2} 50 
O.B 6 
14.8 rl4 
20.0 15il 


9J| 19 

25.7 IS 
2SJ A2i;| 

14.8 39M 
[24.12112 


2.61 4.0! 9.7 
204.4 8.6! - 
L6| 6.51 8.6 
»L6| 5.7| 6.8 
| 2.L 4.6,10.4 
1.6^ 7.5 8.5 
L5‘ r SL - - 
LI 


94*2 28.5! 9.2 ; LI] S.+S6J 
’Dec- JunfrSPUTInc.(10pl!ll8 I — : 77.3| — 6.6) — 

| — — ! Da Cap. (lOp)HOO I — 1 — — . — | _ 

'Sept Mer.sJtandaraTBt— !131 I 28.7r 17 l.ll 3.278.9 


Jmnary 'SianbopeTeStSZ'BSO l24.'ia 10c! — I tL7j — 
Aug. Uar.lSterUrLp T»t ]160 , 14.6[ 17 ; l.lj 2.7(35.8 


Jooa JeuLtftockb r ldmSQtt!363 1 17.! 

May TechnoIr^y*A .1 55 1 19.' 


May 1 Da *B‘ I 55 I — , 

6.611.5 Oct Mar.TctepbaaBtG.. 178 4.IOi 

5.1 18.6 Oct Mar.. Temple Bar 127 j 20.9, 

j l.Oj 6.2 15.8 July Jan.,rhanetlnr(60pf{ 68l»: 2B.5 
] 1.0| 5.0J19.2 Ape. Octilhrog.QroirLtL.i 29);' 8.3: 


— 1 Do. Cap. (Cl).: 135 ! — 


Dee. JanejAberdeen Trow 
Jan. Sept Alin a Inv 


5.6) «2S 
23.8} 18 


July Mar. Throgmorton..^ ! 61 


1.1! 3.2128.6! 


»-5i. “.!?•?! laTc! « I rJ rlr. 


Nov. MayjLuu-HbualDEACf 94 


April DeeJUnProvShpIOd 64 
Pec.[IxMi. Shop Prop. | 75 


8.9i tl2i| 
2.41 115 


Lll 3. 
1.5! 4. 


MOTOR. AIRCRAFT TRADES 
" . Motors and Cycles 


19-4) 113# L9( 3.0,17.3 


19. « 12 j 


440 


5 »54A 5.7) — 


. B-0717^ 
19*96, W 


2.11 3.7118.1 
2.4 4i|11A 

2J\ 3fi]13.6 
02.3 4.3 10^ 
1.9j O.sj 9.1 

,4.a i.ata.i 

2.01 8.9] 5.6 

6-9,10.6 
5.0jj0.9 
3.9113.6 
3.018.0 
9.4 ~ 
4.310.5 


.prUIXufiwlft 6p 

prOpiunaU (Win,.. 


A 1 , 

April 


Aog.tooamWIaasEtM 44 


JnldOdex Kae'an^i.J 
. JutvfOlOca A meet, 

. MayiOfrex 20p.= , 

. - Oct (Olympia I8ip..j 


14.9|W20 


Aug.-Ozalid J234 

OaJPurk lie * IOp-f 14 
* iParke^KnoU'A* 59ri| 


Oct 


Dec. 

Dec., 


Apr. [Patent lmL...... 


. PBt’a«jZopb«to350 
. Du. ■A*.V/Y5tej32a 
Aua. Pauls A Whites. 39l*f 
. AngJPlihlips Patsfil 144 
. SeptlPhuta* (Dm).... 40 
- Dec. Pboto-Me (60p|J '64 
Oct.|Phot«ida InU... 821*1 
. Aug.lP{cklea7Wu)I0p 143# 

. Aug.|D(iA.N.;TtglOp 12 
. Ang. PillUnctnnlirfil 311 
) D*5^Pit*yB"«wtoJ£75 
. Peb.|Pl«MicCotntlOp 81 
Oct|PIcnmmma 5p.. 48 

JuocIPortaU 1183 , 

S(T«.iPuweU Duff JOj.1371* 


June ji 
Jan. July 
Oct April 
June Jan. 
July . Oct 
Ang. Mar. 


V s ! IS 1 * 4 

4 (-8.91 4 


' 1A\ 8.: 
1 1.7 4. 


13.3 
14. L 


August [Brit leytand-J 491* 

KxJt &D&^aD^^17i 
Mr Jo. E-DjGen. Mte. Uuit«i204 
Nov. June} Honda (KD.fi.yI35 


'unej Honda [KlOAV 
July Lotus Car lOp... 75 
Maroh IfiaUunt Mtr. 8pj 81* 

Commercial Vehicles 

Nov. TeteJCVancPtnefa-lOpl -47 id] 4.101 10 


liter Jrme Dennl»(Hd»)50p 96 
Feh. . Ang. BJU. (HdgB)_ no 
August Podens (fill 1230 



Kept MaySTcrkTraOer 



17*i 

K8l t45 I 3.0} 3.3[l 


A ircr af t 


April 

April Sept.jLyntmPQdsSbp) 99 
August iMaubrooScProp. 76 
Sept AprlllMeKay Sea 2opj 86 
Dee. Jnar' Hw.Itet.fi Proril75t*I 
Jan. Jnly'Moantview 6p- 
December (Moridow (AJ.i 

Do. Defd 

NewLmtdonPrp 1 
North British—. 

Odden Luo's 

Mar. Sept.lAnamonstUlcy 
Sept May'Parway IdjUa. 

July JamjPearitey Prop.- 
Jan. Jnlr'PropBdgA lnv 


22.S _84j l.lj 


August 

Jnna 

October 


Julyjprese (Wm.) 5pJ 57 


. Augjprestign firoup.1186 
. J ulyll'riudisrdOIrsbr) 46 
.emlOTiPuUiuanRfi J6j» 90 . 
Ang.'I*nrl6 Bros. SOpJlBSmJ 
Frib'lQual. Cl’nn BDpj 42 


L3| S.lfSSD 
1.7] 8.721.6 
1.5 7.1} 9.0 

2.4 5.1 8.1 

4.8 l [- 

5.9 2.CF8.5 
5-8 2.2 8.8 

0- 9 6.7119.4 

1.1 3ilS9.9 

1.7 7.6T 8.4 

1.5 6.110.9 
0.B 6.8(19.6 

0. 8 8.3[l6.0 
LI 3.2Q8.B 

3.0 7is, 

1.6 4.015.5 

1. Bj B^| 10.1 
1.6) 3.SH9.6 

1- 7 4.7112.6 

3.7 2.5:12.1 
L9 2.670.3 

2.1 3.3fl4.9 

2.4 4.4} 9.3 

3.5 '1^®4.0 

1.7 8.3) 7.1 


. Feb.:R.PJJSrouplOp) 21 

VBiy [ HmtimitMarlgj p 4f 

IHTll (Ran dull J-L-lOp 35. 
JunelBandana 71 


Apr.[Itenk Drgsn [700 

" (1. ‘.V’ ..Jf, 


Apr.j Do. A.' T2Q 

JnljiRedfearn Qlaaa. 168 
Mayflteed Nsec. (5p). 50 
Aog.iKced Inti. fil.... 233 
OctlEcJyon IPBWS.J128 
Sc) *.• Kenw lek M'iltouL 71 

tiept.Jtestmur.-, J 83 

JuIyjKcs more. 189 
[ReynTds WJ dpi. SI* 



•1.4].4fi|14.7 
4^10 



IML6 
B.B 
8.0 
.5!S1J2 
2.51 1.5152.1 , 
1.7 3.0S0.0i 


30)* 
120 
78 
144 
180 
1371 
176 
80 
1118 
|l96 

Jan. Ang.lProp ^rt'shJp.. 64 
July DeejPropfi Bot*A*._ 167 
Prop SecIxtT&Op 257.. 
Bagtan Prop bp. 17 
Kaybonroe lOp. 195 
iBegkmal Prep.. 335 

Do-'A* J333 

bit Martina—. |326 

'damoal Props... 267 
June Kov.'ScotMAlrepZDp 102 
May Dec.Sac.Clt.va5p).- 30S» 

Oct MavlSloagb Esto. 92i 

April Sept [Star (OB) (EOp).. 1961* 
Mar. Sept Da 6& Cnv... £194 
.July Feb.SterilngaBMa_ 218 
Jan; JonelHswkerad <£l»ai6 | 17JI 13 J 1.3] 6.0! 12.7 |Aaz. Sept Sterrglnnd(20p 1405 

February , Westland 1 40 [24.12} 12 j O.sj 6.2}17-2] Mar. Sept Btoci Con v-wsn. 613 

Components ' 8ept^tmiey(B.Hn^8t 

[Abbey Panda...] 53 
Airflow Sitae. _| 54 
Armat'agEq »p( 96 
lAcms. Bog'g._i 801 2 
Automotive i£l)|7 1 0 
Blue met J3roe_ 91 
BritaaBaael lOu 54 



I Pec. JulyL . 

[Oct Hiij-jAiliiace Trust. f207 
Nov. JulyiAJtif’ndlne (50p!l08)? 
(Not. July OD.Ospttal IGOfi 253 
Dec JulyAmbroae Inv.Ln 42 

— Da Osp.-» 65 

JfaytAmerlaia Trast,261 
I Da ■B’_-.-Zj264 


Tokengmts ilDp)!235 
1 Ql n-aias n ! .. M * roh Tokyo Tw iSIOi.S 14 
LO! 4.3(23.7 1 m^, OotiTor Invest Inc.; 65 

in! o A\gn ei - ” I Da Capita.) —..114 

L ? IS ' 


13 l l.li 1.756.6 
6*| 1.1] 3.0J31.2 

27 L2l 3.8!2K0 
20 | LI. 4.023.0 
4j;b*L1 3.516.3 
84. l.Oj 7.1,13.7 

14.61 /15 '0.8: 6.221.8 
811! — ; — . — 1 — 


Cey! 

Mar.*n>ec.jBoBB«vantalan , a fill 

April .Central Hrov ; 

Apr. Aug. Ceylon Plant, {gij 
Anri I iDemortwn (A 
October [Duo bn la 1 lulcvfil 

May Sept. Oalalia i3)p)... 

November fien. CecUn IlOp),. 
• — Hitlrynu luvi IQpi.,' 

May j Lanka (fill 

May Liinuw »filj ' 

July |Nunn Ellyn (fill. 

flfTKcmhcr Onrah High £] 1 

Oct Apr. PelmnduUa £1 

July ;Re jjvrella Hilg^Op; 

RiKChangh. ,„.i 

Sent tiej'lnn ... 

j*w. Tea t Ld* £1 

[Slam land fil 

ilea CcrpmtliA.... 


SS ,18.11' 
71 = : 19.4 
182 12.7 

63 I $’68 
40 5.1(1 

6 25.1 

3V1B.10 

so : - 

19.4 
. 2B.6 
1 5.10 


10T 1.016.9 

5 ‘ 01.9 (6.7 
20 . 1.0 II. 1 


April 


April 

August 


52 
47 
37 
41 
120 
11 

12 ! 15.2' 
4i, 2*68 
16 i 2*70 
55 ; 28.7' 
31* WH 


2U 
83-8 

S'TO.D- 

5 


3 3.3 7.5 

4 1- 1.515.5 

2 01.S 3-D 
4—2.0 
6 1JZ 9.S 

3 L3 6.4 
2c B.a 9.5 
3i L2- 8.5 

18 L 2] 15.0 

14105 


24 1.4! 15.6 
5 L3. 9.1 


SOMES— CENTRAL RAND 

Aug. Feb.]purt»n Deep, ill. . 68 ; S8.E1 . 14c 2.0 


-vug. rPD, uiinan iwpiiui. 

Ang. Feb.lE»M ilandPrp.|Kl) 
August [Lulpaards VI. {](•]■' 

— . 'Rami Leases (V>. 
Ang. FBb. Bandrut'n Est.(R2! 
December ;)W'inronDeepCicr 

— aumiwr i2cj ...' 

Ang. Feb.!Wi»C Itand (141) . 


70 

29 

9 

68 

50 

23 

32 


28.6: :4c. 9.4 t 
. 28.6' Ji « ' 4.0 
6'ss. - — ; ~ 

24.13 !4c 1.5 : 

'12'flB :4*c i.2‘ : 

1*53; - — - 

. 28.6, 10c 2.5,15.3 


— ; 25c 1 1.2 1.8,45.4 


LO 6.615.8 


lOet 


[Sept. Apr. 


14.81 12 


LO: 7.1|13-8 


0.8 a.o'40.3 


Ao,^ Mac. [Anglo Am. Secs. 


1.0] 3.7 17.7 
ax 3.117.0 
2.1 L4 35J 
2.4 2.026.6 
0.8,' L3 96.0 


;|.4j 2.1)20.0 


3.4(38.0 


Jan. Sept 
Sept Jauri 
A mil Oct. 
Pah. Oct 
Feb. Oct 
Mac. Sept 
June Sec. 


[Anglo Int Div.. 36 
[Da Da Asseti 93 
Jane Dec. Ang. Scot Iov..l 60 
March (.Vnglo WelshfiOpl 62 
— tDaL2&CmC50p| 81 
Dec. Jose Argo lnv.(8AI).: 58 
December Ashbourne lnv. 551*, 
.Ang. Mar. AshAcnm Inv_ll26 
Decs. JouriAUas KUct.„-..'l37 
September Australia (CAll.l 46 
8optembra Authorityln30p' 149 
Nov. July Banka* lav. ^.’112 
Oct Mar.) Bay HaU 60p_.!l76 



1 Ct 2.9134 2 1 ° ct ' Mar.iUtd. Capitals,... 35U 4.10. IS 0.9:4.3-58. 

~ 1 _ Otet Mar. OJL Overseas.. 1 45 ; B.|! 12 !UI.O! 6.7'l4.i 

TLB’ 7.7! - P**- Apt. DA Deb. Carp. 77 ; A3 10J. l.l 1 «.4i26. 

Miia>S 6 : i4 7 Jcno !C’.S.Tst.Fund8l , 645 ! 14.6 — 1 ’ 

* ~ 2 ' ?,!* 0«cber ‘PctcoN VSubFlh.178 1 20.9' 

if \ci ?’Bn‘l AoK - Mar..1Vtnierbcctom» 210 •' 21.9: 

VS oSS'7 Aug.. Witan lnv 94 - 12.71 


2fl.9rtll 


Oct May 


Oct JanJcieOTHooten 6pj 21 


Apr. Oct 
Dec. June 
June Oct 
Sept Mar, 
Dec. June 
Dee June 
Dee June, 
October . 
September 
SoptJJIar. 
Hay Dee 
Aug. Apr. 


Brown* Alb! 
[Clayton Dew.. 


Cocker Bri{i20j 31 
Oornercroft SO) 38 


OaventryHdHM 26 

Da*rty &p »[l25 


Dnntop 50p„„ 
Flight fiefuel’g, 


Henna Ind. lCp| 53 


Hazel) QninlOp. 
Honebin 

EM ® 

(*re«d Fella lOp. 
June Ajr.lStockfis Bobert. 
Febu July rripInaHW'BfiOpj 

July FA. rurnerMJg. 

May Dec. WUmotBreeden 
Decs. July IVlngaid I0p.._, 
Feh. Ang. WoodbeadtJ.j... 1 
May {Zenith 'A’S^^ 


14.12} ^16 I 1.9; 7.5) 7.1 
14-Bf 416J 1.7) 7.7 7.5 
22*j 2.d 2.4i!6.2 
28.5j }l6-[ L3[ 1 - 

T7.K 12*1 4.4( 1.8(13.0 
14.6) 6l8f L4{ 4 
♦W16. l.l; 2. 


6 3\ 417«A3.7 


23.8 124 
. 11.1 20 
S.B 415 
1611 (16 
29.6 173 
9.8 lOi 
ISA 161 
17A 19 


s_a| 5. 

2*ol 9. 

U 

1-71 6 
1-61 4 
1.0^ 6.: 

, 1.4 7.0!l0.6 
1 5 A> *l6lj 2.5| 3.1| 12.8 
9.8] 13i!l*.a, 2.3)19.4 
6 W 6.WI0.6 
0 1 1.6 3.3 18.2 
9 3 .31 18.4 



24 




l2i[UM 4 


1.4} 7.111.8 
LB} 3.6 19.0 
— 2.7 - 

2.4 3.711.3 

1.4 7.3 9.7 


December (Town Centra.— I 60 
— — I Da Cep. Shares! 57 I 
O«|rtra-aAClty(10p)ilD3iid 


• I 3.6( * 
L7 5.0jll.6 
! 1.1 3.033.4 
1.4 2.8 24.5 
K.a 3.3 4> 
1.2 2^4d4.7 
I 1.0 L194.1 
! 2.6( 0.856.3 
L3| 2.0(57.0 
1.61 3.U19.8 


Mar. 

April Sept jTovnifi Com (20pjl42 
Dec. Jnty[EraiWgarH.(20pjl35i2 
Apr. ‘ -N^v.flValTcxrti Park-. 86 
Mar. -Obt.jU.K. -Property.. ]2 10 
No*. April Utd. Real Proix«44 
Feb. Sept.QVsitefi 8onl9pj 72 
Apr. 0ct.[WarnrniInva.‘pil64 
Apr. oept Webb (Joa.) (6pL 17 1 2Z. 
July Mar.pV’minatF. (2CM128 28-E 

Nov. June WminstTutOMTlAsal S’ 71 
Oct April] Wingate lnv 20pj 101 sdj 4.10 


1.1 


iJ4| 


2.247.4 

3.4 19.5 
2.503.9 
4.117.8 

£.450.8 

1.549.2 
6.1)12.6 
2 . 


May Jaateraver Trusts.] 

December Berry Trust. -J 621*^8.1) 
Mar. Nov. HlshVgite FrfilJ' _ 

Nov. JunriBUbopagataTsil 
May DoajBprdarSthnSOpI: 

— I Do. Canv-P.Pdj 

May Dec-|Br(Trery Cam.., 

Ang. Msr. Brft-Amfi Gen. 

Jane Dec-IBrltish Assam...) 74 
4 April [Brit Ansh Ibv_[ 23 

Oet Apr.FB-B-T. Defd *15011 

I Jen. 8ept Brits LndJfcGen.1106 
Dec. JtmdBrit Invest... ..1 167 , 

Oet. Mar. Brit Isle Qan._|12Bt« 

Oct April Broadsttme 2Dp. 137 

December [Butea ...... _[ 355 

June Dea|aitfi.P. Xsv.-lHO 


Sept. Mar.K 
Dec. Ang. I 
Feb. OctH 


3.6117.8 


10.7 — 


3.4(51.9 


SHIPBUILDERS. REPAIRERS 


April IBs I ley Ord. 5p.' 
September 1 Doxford fi & fil 
Hartendfi W£l 
HawthomL.bOp| 


4761 - !-!-( — 


June Dec. 

Maroh 
Dec. Jonejawa 
June Sept] Vesper. 


MounietuartfiOpi 
rom Hunter £1 1 


37 | 10.8- - I — 

19ia 4-teB— ' — 

20 IBTS t24[0Aj 
60 1 4^871 

371 S S70 . ^ , 

60 9-4 116 0UO6.7^ 


9— — — I — 
«4j0.4[j - 


6.5 


SHIPPING 


Garages and Dlstribnton 


Maroh 


(AJLV. (1 .. 
Sept Mar. Adams Gibbon. 

' . — ‘ AJeuindets (6 

Nov. May Appleyard Gt. 

Braid Group (6p)[ 


Ang. . FW* 
JJov. June 
Apt Not. 


■no 

Septi 

Dec. 


Itjcfa’dsBros-lOp 

lliunncl 

UayUSuckwaro.......!. 

AnjijEopner Hdgs... 

Ang.l llu. ‘A* 

May Rosedale Imla. 
JnlyUftjtaprint (20p).l 
Juac Jteyal Sot. Fuel] 


24 

J42 


30 

29 

62 

.66 

48 


Jum-!KoyaJ Wnrcs ,150 

JaolDmwelUA.} (IiW 24 , 
Nnv-jKj-an (U) (&W...} I9*i| 


[Bristol St (20^136 

BritCarAnetlOd 84 

June Dec.-O.G.6Ja. (10p)..l 32 
Jan. JnlyJCallyns B0p......1l40 

July Apr.jCamden GpdW 33 

November [Clarka (Gea)( _ 

5.5)9.91 Feh. JumejOolmcralnvs.- 37 
5_aiajj[ July Mar. Conie (T.) (6p).. 26 
4!en2.0 ■ July -Dea Davis Godfiwy.-192 
_ „ _ _ j Not. May Dernda Hldga... 87al| 
■ S‘5|D®e. JulylDuttoaFOrahaw 92 

5.3) 9.7 | <V4 « hmm tWtfllP.ft.V. 78 
3. 5113.0 


ls!3 ti4 j lbU.^tlo 
• iMln*! “ 1 ” 1 “ 

28.71 6271, 

19.41 30 ^1. 

8. IK 125 


Oetebec Oates (F.G.%.... 76 
llarofa GbudieM lav.. 33 


14^| 21 
28.81 A1Q4 
. 28.6 tl8 
35M[ 4.,|«26 

K.lj^O 
28. Sj 16 
tl8 I 
idisl 


Dot JnlykJodfreys (5p)~1 28 


May Nov.ftJanger lnv. (i Op 18 
*■8 Not. Jniie* Harrison (T.O.).j 76 


I Jen. Jnlj 


JAug. Apr.; 


14.7 


7.' 

5. 

SJ 

6.21 7.6 
A 2, 22. 6 

2.8)10.2 
6.9] 6-8 

M * 

3-2,16.4 
6.710.9 
3.o! 0.958.1. 
104 '( 1B.4) 45 [ 3.3] 4.3; 7.0 1 
125 | 20.8: 22j. 2.2! 4.5(16.2 ‘ 
163 I' 14.5 43 ; 1.9) 2.9)18.3 
17.61 t20 J 1.9; 3.0|20.8 
17.61 (20 1.9, 3.2S0.0 
2.41* 18] 1^; 4.4.18.2 


IQO-Joly Dec. 

'“[Sir Sr - 


Oct May: 


‘July AprJ 


• JuuejRycroWBr'dTd 4106 

' JuncSale TUney 72 

• Aiar. Ssnrih'rttHUOp' 64 

P« Sanger* .141 

Aug. Snips Group.... 72 , „ 

InaAlScWmberserSlfieBHl 20.8,31.40 
ey pirona Inr. I Op. 

Oct.Scrrt.fi I'n. lnv. 

Jiily'BeskiJXOuiir lOp 

dy besra Hide 165 

dy [ Du. —A 158 

Msyvteulo S,*nk (fil 369 
Sepf.Hlmiuiiin il-ipi.l EO’sl 
bept 1 , Ih.. ■■A'MSin)} 18 
Aug.iSh iiipiuglndHj;!279 

Nuv.JSlilmy ttrOjjt 1 13 

dvpL'iSitbu Oi>riiMn..[146 
JurnsJUbouMU’ (aOpi 88 
Jimcj Da “A" (2Up« 83 
SeptaumoIWhrilBiH 76 
Uec-Simpann (6.) AlJ 62 
Aug.bkeiditoy -A'-.flO? 

Fob. Smith B. fi H.P. 141* 
Apr.lSmlthfiNepblCn 88 

DeaSmltta'd Bui (141 

Dea ‘Smith* Iiulsb0a773 
NnvJSpuk Hide- IBiJ 61 
Aug^js peer (J.W.i. 
a*rJSpcnwriiom!Opl 30 
briiuppftsjtley < loin.} 67 

Dn-.a-Ufis. fort .:2B5 

Mept.&unex Int [ 64 

Dtv.filaniL Tyre 201*168 
Julitiieel Bros. 30p.[l45 
Avs.tSu«iley„ ,159 


Hartwells 92 

Senlya (20p) — 142 


L6[ 4.7il4.4 
2.9 3.9] 8.7 
1.6] 4.4)13.9 

Nils. 

■ l£> 3.7117.0 

2.3 4,« 9.7 
2-61 3.610.7 
• 4.0l * 

1.3 s.akai 
2 .1} 2.7117.9 

1.4 4.611 A3 
1.5, 4 

8.41 '4 9 8.5 
1.1! 1.949.2 
15 ! 3.71 2.7 10.0 
- | — J - 7.8 
flS | 2.1) 6.0 9.5 
17.5i (16 2.0; 4.312.8 
26.6] 274 M 3.920.5 
14-N bl74 1.A 5 7|)2.6 



a - fl )Jnly MarjHblBngaralie-. 77 

Jessups (10pj._, 25 | 14.81 IfiiWl.bj 5.0113.1 

Kemung 90 I 17 A, 15 I * ; 4^] * 

IAxService GrpJ 142x vj 20.8] ;474[ 3^[ 1.3124.0 

9I15. 


Nov. J nLy Martin Walt 
Oet Apr. 

Jan. Aug. 


AT 4 

12*681 «- 
28.81 19 1.3| 4.9M5.S 
13.4 £25 1.5} 6.6 .43 
2D.S1H bl.9[3.ai3.7 
26.7i JI24! l-4f 7.3} 9.8 



Mancbester&p_. 14 
ilsnu Egertcm.. 97 

91 

PonnlneMtr(10d 28 
PTxuvMtrsCBOjSf 34 
Sept Mar.jFridefi Caarke.1117 
May Kept Wide (HJ) (bp) 33 
Nuv. Msylaii (Oliver) (5pJ 61& 

July Uar.iSvOttlsb Auto. J 63 
Aug. Feb.BW|piRT<Jp.(10pi; 86 
ieptcmbi-rjTttto oT Leeds.... 39 
Sets: May[Xho*u5on-Rdl0p 19 j 
NOT. Jnnc(W«<lmunStr(]Op 33a» 

Dea JulyUVeoteraMir 90 r 

Apt June[W>lliXM>Dt(J.)(bp| 7i* 

NEWSPAPERS. PUBLISHERS 

Jafi. Aug. Awe. News 1140 | 28.01 £6 ! 1. 

NOT. JinK' AaaBooJLPube £1,400 


23.8) (480 0.7 
6.3 2Z4} 3.1 
22.S 17* 1.2 

14.3 141 2.1 

28.3 130 l £-9 
2B.E 7 ! 1.2 
25.W 16 ! 1.7 
4.10U 14 


May Dcc.'Baivvrhrook'A' 

Apr. SepfjHristoI Fast 104 

St9pL -Siar.lColHns ^Villisin 164 

(sept Mar. Da 'A' 147 

Auc. Feb. Deity Mail* A’£h6Q5 


Dea June UUUUM ‘A . 
Feb. Oct.lGuirlonGtchhori 


Dot May, 
8ept Aprtr 
May 

Jan. Aug. 

tec. Ang. 
Oct Jime| 



♦5 


8 ** - 

20A 84 

20 J10 

17 A] 16 

20J| 224I 


Dea Ang.|Britfiaanm50M2l5 
May Deafoom cnBrorfOp. 103 
Sept llar.jODurt Llne._....:l70 
May !0naaniN;AJti£lt235 
Mar. OA.'FedinttcureDt£i 1 228 

Oct May;Fiaber(J.) J 90 

Dea Jun*iFnrnemWtby£l!320 

Not. Jnuc Roald erBra.(£1B75 . 

Dea July|H n*iiigGtoanfi|!l70 j 2BA flO [ 
• May UndoChliiaDF£l}l65 ‘ ’ t ' 105 
Not. May [J ecob(Jofan) £Up[ 65 

August [Inn. O'seaaFtroj 56 
Nov. May]Iyie Shipping.. 85 
Apt UetlUanehL’n'saW 63 

NOT."junejocesn Steam..- 116 
P. fi O. Defd. £1161 
Beanlon SxafiOjJ 54 
Da *A* hOp_| 42 
B und m anW bOp-247 
Sheri Steam SOpj 190 


28.6) 16 31J51 3.7)17.7 
28.7[ tlS JDQ-9 S.ej 


. 20.1 

12.7 C22A 2.5 ( 3.3 16.9 


|17.5 

6.3 


Oat Msr.| 
Sept Mar. 
Sept Mar. 
July 

June Jan. 


— I 2.1 
1.5 3.7, 

06.7 2.8 
0^1 4.727.1 
BA! 3.91 9.6 

5A; 124;0Di 7.M15.9 
2.41 19 1 a.0| 6.91 7.2 
12.71 1741 3.11 7.8} 4.2 
20.8] 18 105-4 5.3] AS 
2.4 *®0 -73.OI 6.3} 5.2 


6'58j - 

174 as 

H tia i 
1124^ 2.2 
llfijj 8." 
22*1 1- 
M124T 



4.51A7 
3.S 7.1 


SHOES AND LEATHER 


April ;.VUebane(10p)4> 
FohnuLry iBrevitt. (12*p)_ 
— [Britton (QB). _ 

Oct Apr. [Oh arch 

Nov. JandFartuer (John).. 
Oct May Garnar (Jas) . 1 
Nov. May 1 ilHlocB. (20p). 
July Feb. K Shoes (50p).„ 
Ang. Apr. lambertHthSOpj 
Jan. Ajv-lLeim'daDrA'bp^ 
— — . L'poolSb oc( lflp) 


Oet Mar. 

OoL Ang.; 


Apr. Nov. 
Oct Apr. 


Incus. 


241*! 2S4A«5j 1.51 6.1110.0 



98 4.1»b35 

189 | T4.S| 14 , 

58 25Atd9^ 

141* 22.5 18 
71* 6*67 - 
54 33 t5 |64.D 

MelLzer (A.H.) .[ 20 j 28.7; «#4 


Decs' JuneJ.XSFootwtsrlOpi 39 ] 144 25 
Nwb'dfiBnrum.) 22 
Finard (O.W.I„[ 78 


gill 

A? 

h 

d\ 


iS 


Aug. Sul, -lift? S\rslti 62 

rtf |3n llalch‘B KbOXlOLi 

JuneTeraConrtii;.— . 1 52 
ril {Dicniisl SynJ.j 35 
£cpt.,Tti»maa NBA04 79. 
MajYTilliiig (T.l 20pJI28 
Juij .Tune Pmls.tOp. 43 
• :T!issns Jleh. lr 
JulyrruolhUl 1L W 
Apr.Toner.Wts 10p( 431* 

ty T.iye J 311*! 

J oncflYc’er Kema.80pil4 1 
Apr.TranmcrflOpl.J 90 
MsyTramp. Dvv..... | 991* 

IV Trcmlctta 1151 ! 

Mar.1rurncrfiNewJ0]lGl 
- >BptTkjratri BettV lOpj 20 
he)*. (Turn or Hsy( K5pr 96 
AugJl'.K. OirtBusl....} 96 

llijJV.ilflvw — ,311 

Mayjrn! V. X. V.PUM980 
Junc.I.-td-CsmcrelOii 911* 
Ubcr [ I ''.Cit yM crc(1 On 40 
Iteptl Da U*l’n94/4 SO 
Aug.jl : . tia% imla — j .88 
1? Ir.QnanutivciSp 71*. 
Dfc.L'.I»»lirttr»l]0;) 181c! 


15J 
16.3 
.2 

2.6[ 1.4)24.9 
0.0} 6.4116.6 
ILO, 3415.1 
2Vffl 1.7126.8 

1.4] 6.2111.6 

2.4) 4.3110.7 
12.71 16 > 1.61 6.5] 9.8 


14.6)7312 

14.9 18*1 

20.9 21 I 


28. 5| 10 

34 10 

Ib.a 12* 

— fl6 

2.4 18 

, 28.B 15 

37? . 

- I 67i 

5.K 1 

17i| 20 
I4J42A] 

BoJtwSIrL 
28. E 5 ^e.^-0.8 19.0 
M.« tajj Lcj a.^- * 
*12.1; diol 1 : 


2.5, 4.4 9.3 
1.8) 4.8,11.6 

1.7j 8-9! 6.6 



3.11 1. 7^7.9 

5.3 0.823.8 

142.9 £.9^7.1 


1.6) 4.8)12.5 
IL* 3.7)19.1 


Home Counties. 

L'poolDPoBthOpj 

Marshall M [ 

Menriea |J 

MoxsBU~GnmpJ 

[News Int 

Oet Jane] Da- N/v—..^217 
Nov. 3Uy ' PeareonL'ngmni 143 
Not., llsyi Penguin {£Op)._420 
April Oct ^liarpe (WX \ — . 63 

Dea M*j Tbomron 1 831*, 

NOT. June Utd.N’wepaper»j284»a 4.10^ 45 
Dec. July Wilson Urns-a^ 34 | 3.5] 10 


6-Sf 37*| Lll 4.3121.8 


28.3} 20 AI.T 3.5-16.7 
'* ” !««.7| 1.7-22.1 


19.«ie35 
8.8 1 10 
19.4} 28 


2.8; 4.0] 8.9 
1.1 8.4{)0 4 
2.0| 5.8i '3.6 
1.2, 5.9] 13.4 


PAPER. PRINTING, ADVERTISING 


Mar. Kept 
Aug, Mar, 
Apr. Aug. 
Nov. June} 
-Aug. Nor. 
Scfrt- April 
Jan. July, 
Jan. July 


[AUnueAJder 10 w 21 | 8.8! 


Asava Paper—., 

Ault fi Wlbnrg.J 

[Bowu«r (Cl)— 

Brit Printing.. 

Brittains.— 

Brunning Grp.. 

Do.lOfcPreM. 

NOT. MayiBunzi Pulp...... 

l)ea JuneCapseels bp. 

Juno J*n. Ceusttm tilrJ.V Z7lS 
Feb. . Aog. Cbspma Bri bOpj 86 
Sept May Clay (Richard}..] 81 
Mar. Sept|CoUeuD'«m KM104 


21 

431* 

155 

30 

28 

106 

85 

89 

20 


Sept Apr.jDdyn&Jp 52 

Nov- Johe'DIhi 


136 «![ 

* nltn a < N*. JulyiDixolitFJfil,.- 180 

ii' 1 


*7.7 2.1! 5 .0|15.6 i qT' JiIw'uicaUTRu £0265 

,V£ - 3,& ! « 1 5: Ang. Dcc.;G«a GrtmlDp , 73 


Ang.iDd. Transport 153 I S8.B»24 I 2.4| 3^10^ 
Sept]Valnr ,.....' 73 [211^ 10 1LZ 5.§ 8.9 


.12.7 


ary IVeiwota [ S2lj 

J'lij Vlui-rs lOp 46 

DeacIV’ Ribluus Wjs 38 
Pw. Wade Fairs lOpJ 50 
Mai [Walker Huir 5p! 59 
MayiWariUcBr’lui Crt 181s[ 

pt-eJWeOgbobd 192 

■cptlWw.ld.a-k »p... IB 
<fit(Wtfrainfii:iTPJ 36 
Nuv jm«rk M .HKS5] 159 
Dec- White ChliJAfiJ 4Sl*[ 

iteeroil (50pjj 1021;' 

UetiWllkwiiJ.) (147 | 

Ma>;Vr(lUn«VUwh’U( 54 
Anr.iiriiidn-vuKlXip}.] 47 
Apr.; Du.A.X.-WZUpi! 43 
A(V.I W, Ikinsuu s3" (rt ! 1 93 
Prk : MlIllnmi,rJ.k...[ 40 
lotoWlllE i(?«n*e)_i 56 
Oct. | \Viu.lenrn (5|-1...| 81. i _ . 
,tay.Aii„p 1^,20,, 33t a ' 20 .3 

liay .W.reAPC^icW^ 39 
A | ir.- W itl t>i-.T)yimMay 46 


«.3| 10 18.61 9^ - ] A ~ irayllnrerwkKHx.... 32 lei 

*■? *!*! i-S I S’S-g Apr.'KilPHlbp 118 

*•!' +5 J I'S M “ i 6ei>t:Lrtiaael Wp, 43 

**-K 2.^ 4.1)10.81 ^ Junc'LiFIVrttcr «^|ll2 

July JI«uJ1Iel.'rquuJalefilp27 


I’ltl Cl--,T1V1RU“}- 45 
Slrty,lV(rt«oulmlnia.l241 
J ;W«*0 fi Sous (5p[ B 
■CVLiYaliuii Furn (5(t 71^ 

jrr JZrUorr Faola^iri 24l*i 


26 
S.SjtJIO 

Z A 

23.0 (>22. 

28.6 30 

12.7 - 
fl.ffl 5 

f l6 
*6 
15 
16 
10 
15 

«... 16 
6.9 £25 
— J 10 
20.8} lljl 
SB3>.d90 

e 




1-B[ 5,6) 0:3 
2.0} 3, & 14.3 
2^1 14 A 

4I2I * 

6.MTJ 
3JI12J 



Si-Member toetody Mil L._. 

P.AIyAu.X Ocilvv fi M.(52iB17Se 2B.7 i W*- 
Srtrt. April’OlivesF.ll lltS^T 43 , 25.8 US 
Not, atayiOiji-yPrintUEjJ 23 >a 2-4 .5 
Oct MayjiVmhcrhKilOp..) 18 | Sil 14 


167) 

28.8 


lull 6.7111.9 
2.0| : | - 
1.4; 8.712.8 
L2] 6-5)12.4 

L4j 9 !bJ 7.5 
2B.BI 22 p.3.1; S.2l 9.1 
2B.51 22 a2.1i 6.5) 7.3 
17.5;t17.9! 2.5l 5.0J 8.6 


14 
18 
10 

2(kS[ IQ 
13.7; - 
23.W 11 


8.5; f34ij 1.31 8.6{ 6.7 


1.9 


-17J 
14J. 

2S.Bjl*U.8| i-7 
•23.81 65 2.0, 

25.1 IZ3d Lfl 
4. In 28« t. 

28.6} 10 jli- 

22.5 22 4 
B.S;15 1.6. . 

12.7| 12J] 1-4) 3-918.6 

28.6 25 2.b] 9.4) 3.8 
22.nl *5 
8.78455 


а. e - 
0.4) 9.9 
3.7jl5.8 

б. 3] 9.3 

6.214.5 
G.6jl2_3 
7.5j 4 



Trust 

edotda Inv_. 

Ttetl 

Da •B'.. 

Not. Jane Can. fi Port 
Jan. June Cannon St 
June? Dea DoazxPtOnvXcd 112s 
April NOTJOap. fi Nat— —| 107 ri 

. Da ‘B* [ 

Sept Mar. Oaidlnal Did 

Aug. Apr.jCarlioi lnv. (60j>j 
Jane Dec. Cedar Invest, 

May [Cfaaa'l It lncfil 

— Do. Da Cbp.[ 

Ang. Mar. Charter Tru«—] 

Jan. July}Uhaiterh'seInv.| 

Mar. OcUCltyfiOomlnt.. 

— Do. Cap (fill... 

Apr. Oct [City fiQncech.. 

— Da Conv. Ord. 

May Nov. Oityfi Interutl. 

Mar. l Oct. CityfiO’seas IC^j) 

Nov. Ju tic. City ofOxford , 

Maroh Clavarb nose 5tfJ 
Jane Jan. OJydeedale lnv. 


15.6] L2. 2.9(50.1 
LI 4.620.2 
I2J 1.237.2 

16^1 LI 3.5(27.0 
■“ tOLO 3.7fS6i 
1.1 3.4^26.3 
1.3 L7W6.6 
3.533.8 
l.Ci 3.0|jl.5 
LO! 2.048.7 

lOLlI 4!; 1208 
ifUl.Di 3.3129.5 
[in. K 1.946.9 
L3| 2.2)39.0 
1.4) 4.2.19.0 
l.ll 3.5125.7 
LOi 2.243.6 
1.1| 4.3120.9 
IU8.9 2.443.3 
, 3.4( T.l', 4.1 


1.31 2.4:32.9 
L2bt2.&29^ 


l L 1 3.4126.2 
[OUlj 2- 1|48-3 

LI 2.844.3 
1 2M 2. 2- 16.0 
8 .6! — 


4.intZ2RLl 8.9150.2 


LO 3.2 29.5 
101.0 £.6 57.3 
l.d 2.835.1 
1.0[ 7.1114.1 

3.1 30.7 
3.5 16.0 


1.0| 7-1114.8 




£2.3) 64 * 


2.9)52.1 

4.3:22.6 

2.145.0 


Nov.l June, Consolidated. —1159 


October 
October 
Jan. Aug., 
Dea June} 
December 


ConsteUet’nf&p) 
Do. -A’ (Bp)— 
Ccntinentfilod. 3 

ConL. Union 

.Cumulus lnv. .. 
Aug. ilar.DebentartCorp. 1 
Nov. June^Deb. Seearioea^l 


20.3 18 1 1.01 6 9 14.5 
I 20J, 1.8 | — — 

' 20.9 3 1 1.4 1 2.5:28.1 

April TtarcOceenie.- 145 1 22.5 15 ul.O 2.640.6 
Oet April 'Trplo-vatlneflOp 60n) 4.10; 7.9 1.0 6.6115.2 

— • Da Capital {£- 294 — ' — ! — | — i - 

Feb. Ang. Triumph lnv 213 1 1Z.7'429.2| 1.6 3.2]l9.3 

Dea Jane 'Trust Union. ' 861*. 17.5, 9 !l.l* 2.653.7 

Feb. July .Trustee Carp.... 233 i s - 28.fi! 27 J| 1.2, 2.029.5 
Sept Apni l\-nesidelQvjC1395 1 CAB' 10 UO.9'2 643.2 
Apr. Sept. Colon Comm— 112 ; 18.8) ?18U LI- 4.1*32.3 
Jen. Aug. 'Lid. Hrt See— 1173 9.8 .*6 1.0' 3.2 80.9 
“ - - - — • - 58 6 

.0 

June" !C.S.Tst.Fund81 , 645 ! 14.fi’ id? 5.0, o!t30.'6 

9^ 1 0.9' 3.0 35.8 
18 I l.li 2.142 7 
Ang. Witan lnv 94 - 12.71 7 UO-t 1.916.1 

— ; Da *F riuu«i S3 ! 14.6* — 1 — . - 1- 

Decemher' Wood HaU : 94 16.ll! 17* 1.5] 4.7 14.8 

Sept Mar. 'Yeoman lov 165 • 26.7' 22 !L|.l! 3.3'28.4 

May Dec.iYnrkfiLaous.....! 261* fi.5! Si]Ui.1. 5.218.7 

Pittance, Land. etc. 

Mar. 8eptlAtoreom Ka3b..ilB5 , 23.6. (60 1 1.9, 5.810.9 
Sept Jan.lAdeptcm (£0p)... 1001; 12'6B ! — j — 1 — | — 
October lAWdFinfiliUQri 7 1 2.11} 5 1 — ! 7.1' — 

Mar. Sept 1 Anglo ('ratal... 56 1 5 I 1.3! 2.2j o 

September ArmcmrTrt. < 10p] 64n> 4.1D 1 6 • 2.01 1.239.2 

Sept Apr.AosUm (SAH.J 55 ) 13.7, 61-: 5.I 1 — 

Oct Apr. Ausnaiun Agr.i 42 I 20.9 10 jUI.0| 5.9] 16.0 
July [Autu’lian Eat.. 38 > 14.6 8 ■ Z.l 5.5 9.2 

July I Da '*A~ 33 ! 14.6; 8.2.1 : 6.1 B.O 

Jan. Ang-lBaakBridgoiSpil 41 \ 26.7|c40.Bi 1.9! 5.0110.4 
'Far Broadview see O.F.T. Hidga. under Banks' 

Dec Jly.'Chaddeeley ' 23 : 4*67i - ! — — 

Ang. Mar. iCb’rterhooseG pi 80l;j 28.61 151' 1.1/ « 819.2 
May Dec. Dalgety (£!).._' 170 . 22.5 10 | « 5.9| — 

Jon* CVn.t Diploma 1 uvb._, 1B9 si, 4.10 16 | 3.4J 2. 114.0 

October [Drakes <20p) 216 ] 20.fi; (15 4.91 1.434.5 

September I HI Oro (K^n ...— 47 1 12.7^10 I 2.3) 2.1120.7 
— — Kldrgn Stfttlapi 291;] —158 ; - l.« 4 
July Jan. | EstaA Gen (20pi. 31 , 17.6) 10 !o.6 6.427.3 

Apr. Sept. jEapteratiJm (bpi' 20 j 12.7 d 10 12.41 £.6;16.9 


EASTERN RAND 

«8r. Nov. Bracken iKl) ; 42 1 20.S 16jc • 22.9 

Ang. FeW'CfecgBtnnlchi ibOci 

Ang. Di<e. tte-uDaggllil) 

June Dea' Sail Gcduld l2t:i.'' 

Ang. Koh.tS'vnm'l Arena (2^1. 

June Oea;i?ruL<tvlri (3&e> ; 

Mot. \-i| . Kinross till* 

Msr. Aov. Lrslteiiti) 

June Dec. harli'nlc illli 

June DeivS.Afrirau |«|. ,3oc. 

Ang. Feb. Sub Ntgi'l 
Ang. Dec. VlsUieiiein ilill... 

Mar. X'n . W Inlriliut 1 Id]...'* 

August Wit Nigrl Cvj ; 


a 
25 
11 
9 
17 
77 
27 , 
67 
76 
66 
41 
135 
31; 


24.12 — ■ — ■ - 

23.6 tile 1.025.7 

28.8 14,- — 74.3 

28.6 :30c 1.0 : 
28.6l4.5v 2.215.4 
20.3 12c: • 9.1 

20.9 10c t 216 

3B.8 1.0 : 

a.b t35, 0.7J6.9 
2s.fi' 22c 4> —.9 


28.6 

20.9 

770 


30c 1.028.4 
12c 6 . 5.3 


PAR WEST RAND 

Feb. Ang.'Blyvwr fJbei 124 28.6: 

Drii Aiig.'DuffMMKl’..— : 

Dec. Aug.,D,mrnioalvin dill. 

— — (East DruMRli 

— — I Du. Comb. Linus- 1 

— Khfeurg ilill..— ,...| 

Feh. Aiiu.'Barti'heen) iU|| 

Keb. Aue. Kluof Unl,< dill.... 

Feb. Aug.. Ui,. Comb. LTulls.; 

Feb. Aug. jUbamm (Kll 

Aug. Fell, aiiliimlein (60t— . ., 

Aug. Dcc.'VhbI Kocfa (30cl....; 

Feb. Aug. VmiiercpuAiKll... 

Mi Aug.'W. Drie ittlt— ... 

Ang. Jlsr.'WRIT lltlt 570 

Dea Aug. West Wit. (2Sc).... 550 

Feb. Aug. 'Weal era A raia (HI, 58 

Ang. lira Wrou-ra Deep (1£2,, 340 
— ZnndfMn iHI) 27 


150 

142 

148 

135 

45 

145 

220 

200 

160 

33 

395 

51 

750 


24c 1.4 11.5 
23.C £18^2.7 7.0 
28.6! 81c : 1.9 B.6 


28-6i Be 5.9 5.2 
23.6 8. 6.7, 2. 1 

28.fi! Be. 6.7! 2.3 
23. E 37c 1.5:13.5 

23.6 5i 2.2 8.8 

28.6 50.,' 2.5 7.4 
23.E ISO.- 1.5 72.9 
28.fi: 10* . 1.4 8.4 

rs.e 47 1 1.4 4.9 
23.1 1 45c 1.2 4.8 
SB.' 6i 2.9 6.0 
!B ■ ' bS>' 1.6 11.2 


OJF^w 


Angnm 'FlnAIndTstlup 17 


„ , . 1L7 412 ]1.3| 7.1111.3 

May Nov.'Fltzroy Invest..: 29 ; LSI' 9 1 1.4 7.8J12.9 
September IGratuco (Bh&0e> ai-W.KiDSfiOo — — - 
Dea AugJHembco Trust. [ 64 ! 26.7) 6 [ l.oi 2.345.0 

Nov. July 'Hainan (10p;...J 41 | 14.6) (22jj 1.31 5.5H4.8 

Mas Octjlnchcape £1 1483 ] S0.9| 12 [02.0 2.520.6 

Mac. NovJl.F.I ,136 si A.lOi 20 | 6 : 3.7i * 

Dea Mar. I Int Sev’tlesbOp, liwlll'68 — J— — 

— |l.0.5. Ltd. C3bc] 32; 1 —I — | — ] — | 


For l.OJ!. Mao. see Traiuglobal. 

July Feb. [Jenkliifi Purebj* 31l £ j 6'69l — I — [ — i — 


Jan. A ng.j Jersey Ext 'nl£l!117 

DecMyOct Jeraef Secs ,274 

- Da Def. !l62 

Feb. Sept. Kakam ! 18 

Feb. — Knltoa lnv OOp) 87 
September) Kwabu Ca(10pij 26 
Aug. Apr. (law Debenture. 1 1 27 
November ilon.fi Assoc IOm 83J* 
Oct Mar.j lamfi Uombay6|<| 90 
liroeoii*'*- ilanAnafiG'nlbu Su 


Apr. Nov.lMarl invest. 10;) 28 jd 4.10*10 


J nly iApril!N.M_A.K.Z -3l : 

Apr. A ur.|NJL OJ n vsl2ipJ 18 


Ang. Feb) 


Derby T«Unc£l|l 
_ Do.0ap.S0p.J2 
Sept MsrfDlreetBpanlsbTll 
*» — -'DonrinionfiGen 1 


Dea Jsuy 
Ape. Dea 
Nov. May 


July Jan. 
Nov. April) 
Oct. April 
Feb Ang. 
July 


Jnna 
Oct. May 
Nov. July 

tgi£. i 

Jan. Ang. 

August 
Apr. Nov.) 
Dea Junrl 


July 


Nov. May UayntfHAU, 5u 3B 19.4) 60 
Mar. Aog. SteadiSlm‘A’£J 240 28.S 16 

Mar. Nov. Strong fi Fisher 72 a! 4.10J EO 
July Stylo Shoes. — 49 14J»] 3 

Ang. Apr. Kmp8on(W).._ 6OI2I 9.8tt^12J 
Sept. UayWoinsrWAKflOp 51 ' BA, 18 I 1-8 1 5.81 9.3 

June Deal Ward (Geol. 42 i 3 At I2j! 1.51 7.6 9.2 

Aug. FeUjWearrajlOpi. — 37i*| 28.7) 14 | l.Bj 3.7)16 A 

* jwr " 


1.5 5. if 13.2 


Oct 


Apr.jWblte(J.) 1 40 

SOUTH AFRICANS 

AugTr'a lad 60e| 61 ] 14-fi; 18 
.Vse.M'cn'sef60c;3OO , 14. ft 50 
Gr’rnms‘A'(50r)f255 
[Jesse! Props RL 75 
OKBt'r *A , (50c l 345 
KcaTrwrA'lnOelllTS 
Dea J nly)5. A. Brew. [20c i| 69 

Sept Dea 

Apr. Oct 
Sept Apr. 


9.8! t6 [ 2.0} 3.7 13-5 


August 
Ang. Feb. 
July Dea 
Jwuitiy 
Aug. Jan. 
November 


July Fata 


28.8} 47 
14.12 (74d 
2B.7) 55 jJ 
2.11 30 
2BAr 30 

SJUDM.W.£1150 1 I44m 9^ 
Tiger Oats 81... 235 af 4.1ft 20 
Onion bteal(B0c) 29 ! 23.S 9 
Ut£fobStb[B-l p{55 J 28.8| t«4 



STEELS 

Nov. J anejBromiBaylybUi'; 51 


Jane Feb. 


July . 
,13. May 


Aug. 

Jane Feb. 
May 
May 


iDnafordBU’fA’ 491* 
'FtasiderLtrebCoj 32 
Firth iBrowuC 1131 
Flath Halesn20|J 22 
Grangesb'gKlOftClBls 1 
i'byirva tDMJcj 195 


18.4] 9 

ni i£ 

-1 n 

2B.& 128j 
i4.fi :i2 

- ! 12 

7-5j 14 


2-a 9.01 « 
2.4 6.1 6.9} 
1.6 7.B) 7Ji 
1.8. 9. 


1.& 9-6 • 
2.31 l J — 

= a = 


TEXTILES— GENERAL 


Jan. JnlyjAtldns Bros..— J 45 


Dea Jum 


Jan. Sept 
June 
Maroh 
Dea JaJj 
Dea June 
September 
April 
October 
Dea July 
Pea June) 
"Nos. May 
pea July 
Mar. Sept. 


Brou.-J 45 I 28.3 15i| L2| 7.5)10.9 
lJ.jl20p)) 80 ] 2BA 16 2.1 4.JI1J 
mud.. I 141*1 5'8? B— — —J - 


Beales 

Beor Brand. 

UollamkKnitlOp! 35 
iUodyt»tuHMa)>l34l3$1 17.1 
BondSoFabiM 79 
Bright (Jobn)_.' 37 


BrigrayGrp.i6p) 
B. Cotton Wool, 
jfirit- l&xkaJim. 


Brit. Trimmings} 40 


lUero’RtnViyriia 
Coots f awn. ... 
tOmah I.N.) 1 

[Coortaoida— — _ 

Do. 7XDebi2j7 
— jtrewea H tonhj 

Not. KayiDawKJnfJ.l— . 
Nov. May) Do. ‘A’—.... 
Alar. Oct-)Denby(Wm.|^p] 


19»ai 

251 2 

76 


36 
671"; 
77 

124 

C86 

3 

37 
36 
23 


26.7) 427 i, 

-7.3 10^ 

124.12 25 
28.51 11 

17.5 21 
2B.7) 3a 

22.5 612 
26 12 

'34.12 M2 
263} 14 


l-6t 7.9] 7.9 
2.51 3.1' 13.0 


3.9)23.2 
5.3 <b 

6 4* 

3I3KI.0; "October j.NerilloGroop". 68 
2.838.5 [Kot. MayjFeexBomoiASon 247 

1.482.8 Dec. June Ralll Int. IDp. » 129 

JBJI 13 1 Lll 3.141 .o!°«- Apr. Biverfi Mera... 170 
14.6] 20*) Lll 4.1 122. 2 1 Ang Feb SchledngerOUj 59 
SS.Tjt IO.81 UL7| 6. 6j 9.0)^ Nm*. d.R£4*pcAnm. E5oi 2| 


1.6j 5 | 4» 4.4i 4. 

S-B. <.'48 Il1.6' 4 4:- 


a.i 


z& 
is 
G.fij 20 
6.721 22* 
3B.11| 12 , 
V 

- |*16 


8.3 

28.G 

23.8 

5.G 


l&r 

10 

25 

22 t 




Dnavst LnabOti 


Da Capital £1B20 


LI 1.375.6 
l.q 3.229.9 
1.7j 2.BS1.8 
LO[ 6.4^5.8 


Bss£ of Scotland!: 
Hdlnfi Dundee): 
bdic lav. Df. £1) 
KLeet. fi Gen. ~.) 
Electronic Tat., 
Da “B” 

f hnhtfihnfn^ — 

EngfiCaledoo'n 
Bngfi lnccrnstl. 
Kng.N.Y.TW- 
BngJfcSootlov. 
HqnitvCcOH'tfil 
Da bold. (50;, 
Equity Inc. (bOp 
Estate Datfesfi: 


■ 1.1' 3.2)29-0 
l^j 2.6-34.9 
LI 3.2)29.0 
I 0.8| l.i| - 


l.li 2.8j34.0 


81 4.10 


Bjl L£< 3.1 bo. 2 




Dea JnWBver Ready—.. , 


UMj 4.3jl 
1^1 1.9H4.6 
1.1 3.8:i5.2 
L2; 1.5154.8 

OLoi 

aoj 3.243.6 
UD.8 2.1150.8 
UtB] 5.019.3 
9.B| llijtLOi 2.1j46.8 

Mac. Sep.|F.U.G.LTlHD.2b! 31 | aj 1L2| * | 6.31 4 


External (£!>.. J 
Jstlnv AmDSS4|. 
Jnly Jan-girat Ro-inv.... 
Sept AprJFirat Soot Ajp_ 
Flag Invest — . 
FUueat lnv—...] 
Sept A pr. [Foreign AC0I0O- 
Frontier G. (liiji 


28.1 
il: 

23. 

a.: 
a. 

22. 
5Ajt«9.2, 
173 21 
a.N 2 

Ujft 19 
BA| 11 

, 6 
30.11 8 


Lll 2.9U0.8 
17 j 1.11 4.5:21.1 
11 J Li] 3.3(28.7 
13 ^ - 



Jane Sept.jSI Walker (SAi.;286mj 4.1ft i50 
Nov. June, Sterling Guar— 1324 23 a) r20 
Dea JnseJSnezF’n.N.F.LOi'jdZo I 7.6i 11 
May Jnn&'Sarinv'atH'aGOpI 36 j — !5 


20.9) GO 
23.81 201! 

I *4.2 

i»i 


1.4, 

1 . 2 | 

1.: 

tn.8] 


8.1 - 

1.742.0 

7.7;11.l 


18.6 


4.4 

5.120.7 
- 1.5 
2.?l 5.0 ... 
l.Ol 4.2223 
4, 17 4; iii 
1.2j 6.9*12 2 

9.2 13.3 
2.3fe».0 

5.0 
4.3| 

4.1 
7.9) - 
S. 1| 17.5 
1.5|/8.0 

3.3 — 
s.e; i — 


ro.B 
1.B 
1.5 
DU l 


16.9 

21.2 


AJ.OJ. fCramgloUU ....'110 [ — hcSMiO.&l J | — 
September [TyndaieD'3dBl|»;iU : 8.3! - 

— — I Da Accam$Ul|i:l01 B ! — , _ 

Oct Jane^ VavaawmriJHi.il 65 m| 4.1qtA12j 
April ;We»ttiSelMt2u|J 35 11. If 10 

Apr. Nov.Xarm lnvH.4*...|51I*;] 2-Ilio : J9 


rfi.s 

1.4! 

Li) 


1 9|16.6 
5.7(12.1 


UT1LIT1KS 


September] AATtueslsitJ 1 1.| £58 1 9.81 ,5 1 1.7! 5.3| 
“ ' “ ' "w 4.1 ' 


tea Nov.jCelcuttaBlevtfl; 

November Da Trams £1.) 

May Gt. Nthn. £10. 

Apr. bept. Lnp.CoabGaa£lj469 ( 9.8} 15 
Mar. Dea Perak Kiver£l.]270 | 15.2| 2a 


Cl; 46 ml 4.1ft 10 4, 21.7 * 

1- 20 j 9' BO - - [ - — 
L.l£14 I 14 A| 10 I 1.21 7.1 11.7 


1.1 3.2)27.4 
4* ] 8.6[ * 


OILS 


April 


November 'Fnadinvest Inc. 

— I Da Gap.£ 

Nov. JancfGen.fi' (Jam m... 

Ang. April (Geu. Consol 

Sept- April General Funds-. ! 

— j Da Oanv.(I0pi 
Oct Apr! li&ea Investors- ! 
Nov. JunclGen. Scottish— 


.' 7.6) 1.0| 6.5)15.4 


4.10 14 

aJ s 

12.71 IB 
y7ft — 


JAng. Bcnsd. 60^102 
AasAas-OilsSAl ^ 

Mar. OctjAttock (£1) 

8snbU(A£0cp'dj 
Brit Borneo iOj. 
BritfetroTmlSl 
Do.UXFrf-tCh 
Da9pcFrl(£l* 

Do Bpe Conv... 

Dea Jane] Bar msb i£I)—.j425 
Apr. Ua. | Da Warrants... ,14 2 
Feb. Aug. DabpcFraff£l.' 88 1? 


Dea Jalyl 
Nov. May 
Jan. July; 
Jan. July) 

Jan. julj 


I — ’ 7 

43 Z2.S, — 

87 | SA, 16.9] 
81* 

85 60 
203,ol2ji 
14.fi] B 
14.6j 9 

17 -5| 6 
5-5 1 161 

L8 


155 

617: 

92 

1021 * 

C87 


0.8 


l.C, 


19.41 6.5 


15.0 


3.9 
bUU3.4)34.8 
1S5 ji 8.7 
180-2*8.8) - 
277.7c8.4: - 
U1.» 3.932.1 


8 |I17.2< 90 - 


Feb. Ang. Do8iIx»n9ll8tli:y5i»l 1L7 1 8ij 9.9; -HMD - 


Uot AptiljEantx Geo. 10p.| 59 


1.1 3.L2S-9I — — |lntOilUziA59c> 9 | — — 

Lll 3.3*18.6 1 _ — MviBput n .»A50iJ 31 * — a— 

1.2! 3.6(^4.3j — — OlTreOil iFlP-J* H«, — — 


6.3*1 H 4 | l.Bi 1.9|4L1 


April Sept.JliUtaparlnv(10p(1751*J 


Mac. Sept 
Fab. Oct 


131 


108 

142 

137 

140 

101 

100 


Aug. liar. Glasgow St'hld. 
April Nof Glenderoo InvJ 

— — Da 'B'_ — 

June Dec. Globe Invests. 
Ang. ApnijGavt St'k Did. 

Mar. Sqit Grange Trust.. 1 
bept Mar. jGt. North' n Inr.| 

March JSroentriar Inv,.i 
Mar. SeiAJGreehxm Trust} 92 
Mar. Bet it (droop Jo vectors 69 
Dea July [Guardian lnv_ 

Mar. July, Hal main vs. 10 p 
Nov. J urie, Hamtrroe ‘A' 

Jen. JrmmHnrorosalnvJOp 
Nov. MaviHelUmiQt B. illteas 
Dea JalyiHOJ (Fblllip).... 

-• - l HKAPK(HJCS£.l 

HotU'nCpAnur 
, Da lASOoi 
Mar. Oct Hume Hldga -A' 

— - I Da W.- 


.. l.C 3.2]Sa7 
i!ui.il 5.i!ie.B 

8.8] 37i) 2.4) 2.1(19.2 

9.8»i ,15ft 1.0| 3.0|44.0 j 


M 20i 

53, 14i!l 


136 

126 


— ;|cafundr§%._ 


, Da (£) 

Dea JaneJndaEfi Gea_. 
June ll.M.LT_ ' 


Match 


DratKma Wool ! 69 


1.9 5.4] 9.9 
2.4 3.7,11.2 
2.1 4.0ll2.2 
2.2J 7^J 6.1 

1.0 5]1W3 
OJ 4.9)l4!9 
LE 5.6116.0 
16.C, e9.4j - 

5,1# "i j Llj S]4l7.6 
B.lfli 3 LI 2.1)45.1 
0.5: 33 L4 7.2110.0 
2.4' ulO 4> ' 4.3] Ji 


VPS *. IV.W I wraa. teftaa s, 

7.4} 8.1 [June bept 



29.0 1 174 
5*70l - 
22.3; 60 
23. B' 14 
3.51 lb 
14.6) 13 
9.8| 10 



Lb! 6.I1IO.6 
S.K; 3.3(13.7 
l.li B.Ojil.l 
1J1, 3.7] 113.5 

7.1 5.5 
3 LB] 18.4 
2-6 i 7.ri 7.2 
1.4) 5.5)13.6 
LO, J | - 


Fur Reed lull.— iw under Imlubtruls (Iliac.) 


Nov. -Mai (HeGLttiinutbbUpl 38 
FuU Oii.iiBjlUiiDvldi3Jj{ 60 

Aug. Fdfcpmurfit iJ.l jl 14 

Oct- UarJatown Bwdn JU)4 9 

Nov. MayjT.P.T. lilJp 1 46a! 

Jaa AtauTmMpaKBt Fpr £61* 


2.6} 2.8)14.0! Feb, Ai^.lTrMaut Group. .{ 44i* 
LI! 4.6|lfl.2 Dea Jum. ' 


L'mvJ , nctrt£i:273 
l.l) 6.4il4.6) Feb. Ang.|W uddntguiR •B'\2 55 
1.1 6.»13.5 Not. April] ffaliihjugfai. .... J 90al 
5 K 5 , ■ “ 

“ PROPERTY 


9.8 

3.61 e^j 6-Z 
2.0* 6.3) 9.4 
, 2.2’ 5,7) 7.9 
2.7)4.9 7.8 
17.6i 430 j 1.6 7.7, 7.0 
,HJ I 15. l.l. Q 8.2(11.7 
ffl-ft 127 2.2 2.&17J5 
B.ff lO I 2-5. 5.6 7.1 


19-4} 19 
2M IB 
17J] 120 
21. Bj ;u5 
4.1ft 16 
|30. Ill 2, 

a. el 11 
■ 7-5( 13 
12.7} 60 
4-IB||14i| 



1.1 6.0(14.9 
1.7 4.7| 12.4 
1.5] 6.3|IB.a 
2.4] 4.0,10.1 


liar. Sept Uratri 'G.&.) 
rub. Sept Niching F*»rcD,.| 76 

Jan. JalylHivbams | 40 

Mar. OculHonaidfHWiiDi’j 80 
Jan. Aug. Inginm(lLMlb|i]126 
liea SvpLUacfcJuntStlUjjJ 44 
■ — ■ — (Joueraic t^*p> — I 9 

‘For Jote Kb Sidh.iT 1 
Jsa June! teed* Dyert.... 55 | 28-S 116 

Aur. Hoa[Liu(9-fiCa 51 j S.4,414 

Nut. Jwi^MlUer (F.J (lOpij 98 M| 4.10m40 


5.® t5 :O0.4 2-8103.9 
28.7i 12 • 1.71 7J» 7.6 
23-fi) 10 I L3| 6.3]l2,2 
S5 30 j 1.9; 7.6, 7.0 
12.71 450 : 2.71 4 .a 9.4 


Sept Apr. 


VaFacSee HK34 


Sept Aprilijntamat. 1 1 lnv... 


rnvAloctSea- 
iavhtiocoeat. 
Not. July -lav 1st Cpu. — . 
Nov. Mayjlrleb In 1 


Nov. JnneJjera6yGen(£l).J350 


Apr. Oct Jo»3nidinga..J 
Sept Mar. KIngridelnv._. 

Nov. IsikeViewlnv.„ 
May. OctJLeadenheil Btg. 

“ ‘ 'Ud*InvLnA2vp 

Sept Mae.[r.'pool^3nlnr 
LntAiulnvSAI 
LoaBleetfi Gcni 


Much 
Feb. Sept-| 


Not. Jo hr, 
July 
Aug. Mar.) 
Mar. Aug.) 


Nov. J nDc iL ondqg General! 


Lnn.i Holy rood] 
London I nv.(£l)] 
Loa fi U»nnoi. 
Locl& Lomond. I 
Apr. tXat.jLon. Merchant 
Mar. Tioi .]LoaA Monimjtl 
Nov. Jam |boit& Frov,.... 


17.5 

28.7 

8— 

15ft 

23 

26.1 

lb 

28.6 

• »4ft 

».! 

40 

■M "47 
20.7! 6 

17j| 8) 

n.2 

13ft 

17J 

16 

17.5 

17ft 

20 Jl 17 

| 2BA 

22ft 

— 

14 

20J 

Sft 

25.6 

10 

1 — 

— 1 


2.91 


— — Omega OU. 

August 1 Fat Sues. lAoOt'i] 

— — ' (Premier ibfA..... 
Oct ApnJ H. Dutch (fl20)_. 
Not. MayiShetl Traa. Keg. 


3i*; 

8 


_ I — 


2.8.29.4 
4.2[2L5 
2.7'59.1 
l-- 3.6)26.7 
VI Ji l.OjBO^. 
1.8 1.938.5 1 
0L1 a2.5[34.6 
LI ^.6®5.B 


Apr. Oct 
Fab. Ang. 
Apr. Not. 


Not. May 
July) 


Dea 


Da 54£Pref(i.7| 
Da 7*tPr«!<£1) 
rexmco4^ Cam-i 
rimer OUCAbbci 
(Trinidad Can.._l 
OH 

WalkerCeot EOpj 


17*1 7'5JI 




— — Free Stale [*er. doi* 
May Ort.lF. S. Gedutd thOci.: 
Mar. Nor .[Harmony ItOo).... 

— — ; Loral oe (Kl) 1 

Aug. Mar.lOFSiT (HU.- 

May OctlPrea. Brand (oOri... 
May Oer. 1 Prea. Styj'n ihOc|.,. : 

Mar. !Sept]St. Helena (Itl) 1 

Fob. Aug., Virginia (50cL I 

Mur Nnv.iWelhotn (60m. 

May Oct,W. Holding loOcl... 


37 

415 


6141 4. ID 
20 
500 


6.5, 4.S 
*18 3 
1.7 7.6 


405 

210 

440 

19 

77 

730 


Co 

2B.fi 130i 
16 

9'Si — - - 

23.fi 77j. 1.4 9.0 
I 20.3 105c * .15.1 
: 20.fi. 15..- 
22.3 60i 
2fi.fi 61- 
I 20.9' IBM: 

I 20.fi 170c 


■P 4.2 
J> 6.9 
1.418.4 
4* 14.0 
4 13.6 


Mi Aim. 
Dea July 
May Nor. 
Feb. Aits. 


595 

188 

177 

70 


n.fii 65c 1 4> : 5.4 
14.6, 32 1.8 4.3 
2.4i 29.2: ♦ , 4.1 
2fi.fi! Hr 3.6 9.2 


FINANCE 

Not. MarJAng-Amor (10cl..„; C45ti, 4.10' 16c' 1.9! 3.8 

Ang-Vaal (60ej ■ 

Charter Con 

Cons. Gold Fields..' 

Corner H.nme(ft2l.| _ 

Mar. Oct.lKast Band Con. 10n| 17* rr 23.fi 12* UI. S' 7.1 

Sept AprilKtednld Inc. (Rib.., 162 ' 9.8] l9*c 1.9, 7.6 
Dro. May'U.a.MInmKHCj,.-, BlOal' 4.101 80iJ IB 5.7 
J»a Aug.Jubuix Cons. i!I 2 i.„ £ 101; 2fi.fi 1 86c: + ! 4.7 

Oct April, Laorho- ■ 651; 6-9j t26 2.1 9.9 

Nov. Mbs | Middle Wit (B6ei.. I 165 | I4.fi; 9r 2.2 S.4 

Ang. Dee.JNew Wit i60c) < 63 

Jsa Ang. Kand Selection 3O1 470 

Jnly Jan.!Srlect ion Trust * 595 

Mar. Aug.|i<entnMl llUc)._..,.1 59 

Mav Not .S. W. Ainra i20p,.; 12S 
May Sept.lu. C. Invest (Blj... 94 

Mav i\m-.!UniouCorp.(8Afv'[ 136 
Sept. Feb., Verocolctng iK2l . , rtu 
Aug. Dea; Vugeb. Uat’J 


40 


2fl.fi' 8ft l.Bj 7.9 
2B.7 42,r 1.5 5.3 
14.6. 72 1.5. 3.0 

28.8' 11c; 1.210.9 
(9.4; 75 | « !l2.4 
9.B 1 12o 1.2; 7.4 
12..- 2.1; 5.2 
55 I l.ll 6 4 
&•: 1.0] 7.3 


19.4 

9.8 

2B.fi 


DIAMOND 

Jooe Nov.l Anpkt Am.] nv.buu.; £151a 

Aug. FctelCAST : 177 

May Nut [DeBcera Dl. (5ci...] 192 

Jaa' Aug. | Du. uOpc 1*1. Ilh*. £la 

PLATINUM 

liar Oct- Lydenborg (I2ici. ' 46 nu 4.10' 6.6c] 4 

NOT. May PM. Plat. i2*ci , 89 ri) 4.101 10c * 

Oct. Mat [Union Plat (Htet...; 64 «|: 4. ID 9c, « 

Oct. Mar.jW.terval lad 1 — *' " 


20-9i !45c. 1.0] S.B 
1 22.3) !40 2.1 
I 2.4] 14e| 1.2 
! 14.8, 40 48.C 


68«; 4.10J 10c) 4 

CENTRAL AFRICAN 

58 ' was, — j - 
40 • 20.9 12ft; « 

92 | 2'6fi ! - ; - | - 
171*! 25.1. 3 2.0 4.8 

182 ] 28.642.3p, * )23.3 


Aug. Feb, Coronation (25ei„.‘ 

May Nov.)Palcan 
Jane Feb.43lobe Phoenix ISftp; 

March Ktari-Corp. 16jp...' 
P.JeAg.N.iKnan Cons. iK4i ...| 

Jnu. July {Tanganyika (£flpt. | 

Feb Jnly- Da Prat. (80pi....i 
May Nev. WaaldBOoll.(Sk.lii 
Mar. Nov.i/am.Ang.SiiDI.>ii4 
— JiSaiu.Cpr. SULhx£t| 
tug. Jan-i'dambroia Cun».sD]ij 

AUSTRALIANS 


8.3 


162 
B5 i 
118 
198 
40l a | 
77 | 


28.6) 25 
14.6 9 


* ; 7.9 
4 I 8.5 
2.4 10.6! rt* . 9.7 
fiB]*40[. ; 1.120.2 
B.a! 10p. 1.1 25.3 
2B.fi. 8.3 ] 1.4: 5-4 


]Armrt 

1 Arm in Kxpln (26c\j 

'Alliance Oil (SOci.. 

' ■■■ *■ 


May Dei-. 1 


106 
11* | 
8 1 

312 . 
7 * 

14 I 
53 | 

11 4 > 


t!19l* 

360 

67 

84 

£-77m| 

14 

167M 

1274 

73 


20.9 

203. 

B, 


4.10] 15 
lVBft — 
2fi.E| *24 


2.0! 4.4,11.6 
1.8, 4. l[i3.5 
133.3 0-2 
2DS.5 8.3 
- r 6.2| 

2.7! 3.21 


36J 

59 

I 

4ii 


Woodaide <A60i-| 43 

RUBBERS— JHALATS1AN 


2.0j 3.: 


16.5 

125.5 
3.2)16.2 


1.01 3.8H4.8 
Lli 2.8 i4.Q 


Stock 


l .11 4.5-20.4 
OLfl 2.5)35.1 
LI 3.229.6 
* 5 5.6[ * 
4 | 4.7) • * 


Dividends 
Usually 
Mild 

May Nov.iBekohlOp. 




September I Benam Goa lOp... 

July [Brad wall lOp. 

Mar. Wov.jBukll Alert. iOp._.' 

July Feb.iGastLafield lOp 

1.3| 3.2124.7 1 R*J’ ICberaoaeae lOp — 

Apr. Ud-iCona. aaiak lOp... 

September Craigielea lOp. 

Jaa Julyl Duff Dev el 


I Oct. Mar.Htest Asiatic &p_... 
I Dea M«y|Osdek 10p, 


I^S-1 


1.9(46.0 May DeaiGoUtea Hope lOp .. 

Mar. JoJj[Gotbrie Corp. £L. 

Dec. Jnl> IHigtalands 10p 

Dea May j basis Keposg IDp 

Feb. JolyiKulim JOp 

Jaa Jiine] I^ndusi AaiariOt lOp 

Nov. Juiy|i(alakaft (lOpi 

For Malaya General see Tide Carta nnder Reeent Jraaca 


sbIIeIsI! j s - 


4.701 13. 6f 3.0: 8 0 
fiJ 20 0.9)11.1 
12.7i 27* 1.213 7 
* 6.6 


30.11] 6.B 2.: 
2B.ft ;27(,j l. 



2.41 35 
20^1 20 
9.8 11 
14.ft 25 
20.9 40 
19.4 16 
3.s! t35 
14.3 16 
2fi.fi! 30 
22.51 20 
14 .e) 21 

17.5| 40 


l*».o «*» 

4.1ft 21 


| 12.71 riSO r 2-71 4.rt 3.4 1 
; 23.8. 291 1.6} 6.6 9.3 1 

1 - I - I -1 ~ I 7-3] 


June Feb.| 
Not. Apr. 


Slay Nov.lAHiuee Tkna„| llBtil 4. 1ft* 11 


July Deal Ail'd LmdotUOH 66>s 
Dea SepLl Aiinatt LondouJl 32 
April Npr-lAmal.InvA.IVrt. 3S6 
April PeaiAnmhSeenriciraiH 1 
DeMinber jApest IVipa. 10p[ 541 


1 sag aa 

fi^j 420 , 1-0} A 1(12.9 1 Jlariiliugea _.[124 H 


ila^iilrugn 


Fob. Hepl.lAshworcbSien'd* 77 
Oct Annl Asnl.Dnvalpin't fill 


- tervkn. to nvaltabio tv mn Cnmamra dub Isiuct Apnl Arad.DOTelpra't 8U3] 
'Kb ExdmiD thraasbost the U alien Kbmtom ] July aepLlAwiwG'MSl]) 70 
(ti .sf DM - nr tiMB lor aach saasrtor.JScpt Mar.';bcauimattPii^ic;103 


14 .8] 1*2 2ft 


2.4* 4 

3.4119.0 

2.S38.1 


Zi i ; s i0 T 6 

* 3-ll + 
1.1 3.3S7.4 

i 1-7 — 

1.3 2.5bOA 
0.8 4.9tS2.0 

2.4 2.BW.B 
1.1 2.9.37.6 


83.9 21 
S2^ 21 
22.^35 
B'62; 0- 
lL1id22ftJ 
9.8i 7 

•r&a - 


8 Jfi; U4 


June Did. hott*. Manis ..(326 
Juan Oct.) Du. N/V “A’....|324 
Doa Ang. Nova Jeraey2Upm30 
— _ Uualitea IAaa.)J 4412 

Feb. JulvUirtdieyi'aubicKir] 35 
Jaa Sept. Huai (Wnti— .. 8412 
— Hal lance Hot (6p. 70 

Mar. Julyp.K.H.1'. (20pj Ji, 13 , 

Jaa Aue.bhswUsrpcUIOl''! 48 1 2S.5 rtl5 
VeU Sept. Snllaw lnda(60p! BSls! 12.7 10 

Dea iiayp?irdjir..,„„ 

Nor. May (Small A Ttdmaa 
Ang. Deir.lSma I Is bawl! lOp 

Apr. Ang.-Snia Via (U200; 

Apr. Aug.) Da £Viv.(Li200 

Feb. Aug.Vwtb Milta 

June Jaalspcwcr (Uea>» 

Juno Dec. [Teijin (YBO). 


May Nov. 1 
Sep. Mar. 


Ida Soot Am -.): 
LnuAS'clyde ... 


Nov. JunrjliJodutiTet Did ! 


lowl&nd inv....( 


MAGDoallnc(!nl28 


L6j II- 
0.6[ 6.9 26.0 
1.9] 4.l]lB.9 

2^1 Aa 15.6 j Jaa Jai r 

Hl’Hl Ate iff,'' 


— — > Da Cap lIDpj. 

Oct JnnriMendip. 

Aug. Apr. Mercantile lnv. 

SepL Aiv.jilerefasau Tsl. 

Ang. Apr., Merton Park.._ 

Metropolltan 

UouiiB Invest... 
MiWTRate Inv.„ 


1.9 5.4 9.7 
— I - 123.0 
0.5) 6.2155.6 
a.ti\ 3.2; 1L3 
1*2 9-Oj 9.1 
OJ) 3-B* 2. 3 


SI an pal Tnat!l75 


■B75 


ilay Feb.|Nrio Fin. 60 S . 

May WegitS-A. SCSIBIS 

?5*2l 


25.fi] Tl3ft 13) 3^24.1 JAj*. Od 


Jaa Jaly]S»:*Hihcnla60Q 
Mar. J nl y,N pw Throg. Inc.) 31 
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The GEORGE FISCHER GROUP 



THE LEX COLUMN 


Pipe fittings in malleable 
iron and plastics. Pipe 
cutting and screwing mach- 
ines. Mailealk'e iron castings: 


Lombard 


Reluctant 
recruit a 
big worry 
for EEC 


Implications of lower interest rates 

The recent appearance of a cent, for prime borrowers, the meat so that by mid-1969, 6 per note of caution, partly about the the current hope is that the Hotel. Centre now has 2,370 
9$ per cent, debenture coupon incentive to delay long term cent prime office investment way last year’s growth, was mining and town supply loads rooms, 68 percent, of them m 
established that UJK. corporate funding is obvious. yields were competing with 10$ achieved but also, and more will actually maintain their London; the construct! on pro- 
long term borrowing rates have per cent debenture yields. It important about the prospects present rate of growth, shoring gramme will add another 

fallen. 1* points from the end Areas of impact seems clear that the existence for 1971-72. up a slowdown on the industrial or S5 per cent, while mamtam- 

1970 peak which ICI will \ of 10$ per cent debenture Despite the gradually increas- side. That would probably be ing the London proportion ai 

remember. If the fall here were JVo areas spring to mind yields right through 1970 was at ing importance of its industrial enough to compensate for the two-thirds. 

to extend to match that in New where the impiirations of recent least partly responsible for the i oa d and town supplies — up 12 higher costs that are expected However Centre’s pricing 
York between the summer of trends in interest rates may be rise that has been noted in pro- n nM 13 per cent respectively in this year, leaving profits around strategy allows it to view the 

1970 and the spring of 1971, it niost signinranL The first is per ty investment yields since revenue terms last year— Perak's their 1970-71 level But at this occupancy problems of the 

would have a further point or unsecured borrowing. Until 1969— perhaps a point for offices mining i oa d is still around 70 stage an investment in Perak luxury end of the trade with 

so to go. recently it was posnDie to see and nearer two points for Indus- pg r 0 f the total electricity needs to be combined with a some equanimity. Thus, a single 

The U.S. saw a huge increase a kind 01 creoiouity gap with trial properties. Prom this one supplied Within that tin keen eye on the commodity room with bath in London now 
in bond offerings in the second ^ sec^a line company w^h- or both of two things should dredges were up 6B per cent. Price trends— rubber as well as averages around £4 a night in 
quarter, which, of course, to boirow unsecured in the follow. Either property invest- ^ j^, enue terms last year and tin. the Centre group, whereas most 

accompanied a fair rise in ? p * d £! ment yiclds drop or ^avel pumps uT^.l p£cen£- „ „ , newSmera will need to 

interest rates and may have ^rtfor nmfoera development on purefixed difference being that dredge Centre. Hotels charge £6-£7 a night and more. 

been a significant cause of it. nsK - 30 ma r tor so ™. e mere was interest funding (as opposed tD operations are much more „ „ „ _ _ r^ntre therefore, will probably 

It is a fair bet that we in turn rate - Eve ? leasebacks or some other form capital intensive Now in the Wltfa -»£l? St H ° ases F< ?rte, f or on . y tn W orry about excess 

shall see a big bond funding have seen precious httle m the of equity sacrifice) will come to June l 971 (Pe£k?yea? one, a little unhappy about its in the off season 

movement here, which equall> W of ui^cured borrowing by m t0 own again. SSJg a month laSf) fte C * ntral H"*" ^eupancy rates “ pa £? ^ “ming period of 

mav mark a 1 reversal of the second liners. With a gap of ending a monui laierj me ^5 summer, and a few signs mourns., im v**™ 

current downtrend in interest onJy °- 7 Po^ 115 now between the pi ? Ce irT I ^- feU tilzt tb* ton** 3 * boom is starting uncertainty will limit the - 

re«£Ss ^eld on our Actuaries bond Perak Hydro £1.529 a^ ton to £ 1.477 so that t0 i eV el off-foreign visit oil price scope givenafully taxed 

for thSking we arl^ot^rS ^dex and Consols, the first bet At 270p. Perak River Hydro- ^creased production made sense were only about n per histone p/e of 25.6 at 23op. 

there yet The key reason is 13 1,331 the wo^^-be unsecured Electric Power is standing at P a J t:cu,arl y for the less capital high er j n August, though still However, the medium te 

SKUSt thellqui^t^position borrower can now find willing S -high”; and right* so. Intensive operations. The ques- ^ per ^ up ^ growth potential 33 sood enough 

of the clearing banks right now • lenders at little premium over you might say. following 1979-71 Jf 011 }f wbat happens now with months of the year— hotel to make the rating look sensible, 

L..— __ ^ ~ ’ deh*»ntnres. fmm n HSm Tn the . tin price being supported «h9m.<! nm>d some rincp snrtitinw since- it takes three years to 


but an interesting side con- debentures. profits up from £1-S5m. to ^^ ar ^ PJ P 0 ™” shares need some close scrutiny «ncj 

sideration is the new willingness The second its property. The £2.23m. before tax plus a divi- around the £1,400 mark. at ^ m0 ment The report build new hotels up to 

J3Y C. GORDON TETHER of the clearing banks to con- great rise in interest rates dend rise from 20 to 22 per The answer, providing things from Centre Hotels (Cranston) profitability, tnereis iura * 

■ sider medium term lending at from spring, 1967, to spring, cent, putting the company on a do not deteriorate further, may certainly indicates that this ger or earnings ; growm iaum«, 

anytliing from two to eight 1969, just happened to coincide p/e and yield of 7.3 and 8.1 per be not much. Only six years group will have a great deal off seriously before^ 19 ie. e\tn 


THE TORY Party evidently sees ^Since^ we" are^tafking with’ the great* rush by the pen- cent, respectively. However, ago the industry was rejoicing of new capacity to fill by 1973. though there will be a lull in 

Jnfn Fifrn *, ( ? s Bntai " here of rates of 6} to 7$ per sion fund for property invest- this maybe the time to sound a at a price of £1,000 a ton and Including half of the St James new" developments. 


Into Europe without the support 
of the Opposition and in defiance 
of public opinion now that it has 
been explained to it that a 
whipped vote in favour jn the 
Commons is synonymous with 
the “ full-hearted consent of 
.Parliament and the people." 

■ But it must not be surprised 
if its prospective EEC partners 
develop serious misgivings about 
the usefulness of a new member 
entering □□ this basis— especially 
now that the Labour Party has 
given notice that, besides want- 


Textile industry demands 
curbs on cheap imports 


BY ARTHUR SMITH 


ing to re-necotlatp the- term* nf ACTION to curb cbeap textile shops would also have an effect are made redundant or put on 
British narticiDatinn if it* opt* imports is needed to prevent the Imports were running at 39 short-time as a result of Govern- 
back into power it will he line collapse of tbe British industry per cent above the rate of last ment inertia and a refusal to 

the veto to halt the econnmi? ^ the loss of 250,000 jobs, mill- year and each year were taking face up to a worsening situation 

and monetary unification drive tn owners have warned. an increasing share of the home —a situation which is fast spread- 

which tbe y Communin' has A campaign to' press for market Imports already held ing to other industries and will 

recently been attachine so much Government intervention Is 53 per cent, of the total market increasingly become a national 

importance * already uniting trade unions and If they continued to advance at problem.” 

It is safe to assume that it is employers throughout Britain, the present, rate. Britain might Mr . Gartside. thought the 
not just the fear that the Prime * a J d la ? ba ! e n * basic industry left at the Br -,tish Textile Employers' Asso- 

Minister would not be able to E f“ und G S^S^JS^? tt j r l t ® nd five years ' fiaid ^ dation would request, a meeting 
mobilise sufficient Parliamentary 0,dba ™ 3nd District Textile Em- Gartside. Secretary of State for 

backing for his European vision PiT/l nmfSSf hS’ tS Sm! Th *. eff f2 wou * ld *? e Trade and Industry, or the Prime 

that has caused the EEC coun- that 3 obs had . b ® en , “ t . ul an estimated £45Sm. cost to the Minister, following “the rebuff 
tries to follow the battle for 00e y ear — more than was in- balance of payments and the loss *hat- Tohn Eden Minister fe 
public 1 opinion^ m BritSn wltii volved ia . ^CS and nearly as of 250,000 jobs in the textile and 
such close attention. For Minis! as in Rolls-Royce, 

ters were assuring them from the . .» , 

start that this was an issue that subsidised . 

could never be in doubt . , „ ^rosh look at its textile policy — 

He said unemployment and and abandon all previous mis- 

short-time working in the conceived ideas which have 

Th^ir Knno industry were the results of sue- largely been developed by Junior „ T . 

-1 Uvll JLftUUc cessive Governments “refusing civil servants with no practical W PCT IY11Y1<<1< PF 

What thev werp mrid*»Titiv hnn. to face U P t0 ^ Problem of or working knowledge of the rawuiuaid 

ine wav fha? e S- e cheap imports— imports that are industry Mr. Gartside said. 

wouId be ablP tn flooding in in increasing quanti- A comprehensive system of t Oreiffll Ba Ilk 

that, if BritSS eaS-1? Tr^SliS ties and most of them et subsi- quotas should be introduced to S 

dised prices.” . cover imports from the under- 


for 

„ -i,_ Industry, had given a joint depu- 

anciilajy industnes. tation of textile employers and 

We believe the Government un ion lpaiiprs. 

Should now take a completely trade Umon leaders - 


r.,11 v.u,ci uu(«u» Hum luk uuuci- nvnA nci An 

of Parliamen/and^npmfio Two Govern ment proposals developed countries to include GXpailSIOIl 

“SSffK know Mtate a ^T;« d,y 7 Sld^S^wS^cot £ 2™ JW35J 

nounced ttself P ?o y ImmurnhW trols , waa t0 be 5 e P lac ® d by * applying in the Irish Republic, don— as part of National West- 
opposed to Se terms thafit^n co "} plet .f iy inadequate tariff where an importer has to buy a minster Bank's decentralisation 
b? propped to Tion to * m 'n ^ ; - ♦ • ^ * & wen Proportion of his require- policy. 

wrecS straSgeS employed *h?^2 , !SSi 5SS5S.5S ? ent *i rom ** home industIy . ,, As already announced. Mr. H. 
with such dStiS’g resulteby **%££ £EZi he ^ K =■ ^ appoint f ? 

SeT ports a asother countries ^ake Tnertia S3C ^ 

changed. And the great majority inroads iDto our markets manv Auerita iseigium. 

r thft* »w IiC St M adfaS f ly of 1,16111 usin 8 devious and un- The mill owners were prepared T„« e anrt^P U in 

to £S oS J PrC metbods t0 overeom ® ?o eth c 0 o d n^ aSwS. and^l h£?dle the 

EEC? Present 3 U, i that The^oposal to end the ^ SjPffftS ^STmSV bSk 

afford ta^lsmluMlchTlv^ iifd S! ^uirement that the country of the present situation where says “wffi ^assume greater 
onWbecause it f wiiiS prifiin sbould be n> 3 Jed on clotii- modern reequipped mills are importance foUowing UJcfmitry 
Sat a Mtion whose heart Ls SIrt 1Dg and testlle P roducts soId m forced to close and thousands into the Common Market” 
in such an adventure into the 
unknown cannot be counted to] 
work to make a success of it 


Ford cuts 
Escort RS 
by £21 

A £2L25 reduction in the price 
of tbe Escort RS 1600 has been 
announced by Ford. 

By “rationalising” the in 
terior trim with the Escort 
Mexico model, the price, includ- 
ing purchase tax and delivery 
charge, is cut from £1,517.50 to 
£1,496.25. 

Ford also announces a “Cus- 
tom Pack ” qf extras for the RS 
and ' Mexico, available as an 
option fitted on. the production 
line, costing £108.44 with tax. 

It includes a sound insulation 
kit, contoured front bucket 
seats and electrically heated 
rear screen. 

The one-millionth Ford Escort 
since the car was introduced in 
1967 will come off the asseVnbly 
line at Halewood. Liverpool, at 
mid-day to-day. The Halewood 
plant has built more than 
600.000. 

Fiat 127 

The Fiat 127 two-door saloon, 
which makes its first appearance 
at the London Motor Show this 
week will be on sale in- Britain 
early in November at a price of 
£799. Including purchase tax: For 
the British market the 127, with 
a 903cc engine, will be equipped 
with reclining seats and opening 
rear quarter lights as standard. 

Three additional models will 
join the range early ■ in 1972. 
These are the 128 Rally 1300 two 
door saloon, which will cost 
£1.084 including purchase tax. 
tbe 130 saloon with automatic 
transmission, at £3,674 including 
purchase tax. and the 130 coupe, 
the price of which will be an- 
nounced when deliveries begin. 

Basic prices of some models 
have been increased by an 
average of 2 per cent 


Null and void 


Army: We’re winning in Ulster 


BY OUR OWN CORRESPONDENT BELFAST. Oct 17. 

revolution*" °of Fr i96l S and^the DESPITE A week-end in which was given as “ comfortable." But with the killing in ambush in Ulster’s security forces to more 

transformation in official atti- fiTC P° licemen have been shot— two other policemen who were BaUymurphy, Belfast of Scots than 14,000 men — a record figure, 

tudes it produced arc still fresh two fatally— and another three shot in the back in East Belfast Guardsman George Hamilton. He rh 0 new troons. which include 

in mind Snthn other , So om£ =°' die f Hove died, senior police last . night were said to he ores eged 21 endgame from the SSIta? c?SSSo.7 

Channel. So it will not have f“ d 1 „^,j , J?f e 7 ha f e , h ? v c ™ ! 2; ”“S lU emergency isle, of Islay. Argyll stream Guards, and Royai Scots 

passed unnoticed there that m f| y that they are operations. The death occurred to-day in Fusiliers, are being brought in 

some highly resperted British B et Jing on top of the IRA They : Moore hospital of Sgt Graham CwTaged as quietly as possible. Onprevi- 

Parl laments nans have been de- terrorist campaign. and Chief Insp. WiUiam McMaster 35. He was married with three ous occasions when the Army 

daring that, to carry through a As the Ulster Premier Mr. who were on foot patrol when on Friday. The second soldier announced details of their 

far-reachinc change in the Brian Faulkner and his Ministers they were gunned down by auto- children and came from Tid- reinforcements, terrorists planted 

British Constitution without were buoyed by the renewed mauc ju e . They were unarmed, worth. Hants. Sgt. Cox was shot bombs at arrival points. It is 

demonstrably obtaining the P ,ed se to defeat terrorism given Troops sealed off the area and In the Oldpark area, of Belfast expected that many of the new 

express approval of the people, by Mr. Edward Heath at the end a two-hour gun battle followed who died this week-end was arrivals will help to strengthen 

would represent such an affront of the Conservative conference. More than 500 shots were fired at named totiay as Rifleman Joseph the border guard • 

to the country s democratic police and Army officers pointed the troops who at one stage were Hill. 24. who lived with his wife 

traditions that a future adminis- to further discoveries of arms being attacked from 10 different at Ballykelly f Co. Londonderry, a-, . , 

t rat ion would be free to declare and ammunition and the .arrests points. There were no military He was shot by a sniper on the I^OHUHUIIlStS 
it null and void. oF suspects as evidence of their casualties bat the troops shot edge of the Bogside yesterday- Deleeates ■ from Eastern 

Juries m to ' feel SS SUmX ' “V !* « Belfast, the IRA MJeked E^^ telodmgTussia.^S 

satisfied that Britain Sill bo an They h ^ lle Y e lX J 3 Precisely this PfJ 1 f slf T h ^ p “?' c b j*ff he i?5 J? and burned another four Cor- in Belfast at the week-end for a 
asset ti* the Community rathe? succ *!f dow ™« from ^uch-rm- 20s, of Sheriff Street, porat ion buses bringing the total secret two-day national congress 

?han a bueboa? Thev must pro , ved > nl elhgenco which is BeUast ms week to u ^ danJa g ed a beld bythe Communist Party of 

uhviouslv have a oretiv clear-cut maklI, S the terrorists more des- furniture shop owned by the Ireland About 80 delegates, 

assurance that she will be P°ro te . a ? d ba f ^ d t0 Ui® intensi- Amh ns h Lard Mayor with a 10 lb bomb, including about 15 from bver- 

emhusiasticall.v co-operating with fied sni P in B 01 the P 351 few days - Armv said to-dav that 1,8 ter - Mr - Faulkner said it seas, and many members from 

them in putting inio effect their The police also take the view ^°^f y that i 00 fced as if police were being the , Irish Republic and Britain 

plans for integration, with par- that the emphasis on sniping and two men naa Deen snot sought out as targets by terror- gathered m a hotel to hear reso- 

ticular regard to the grand design the reduction in the number of {“"} t :..«„{,!!: L„v „* y ists. These were cowardly attacks, lutions on the EEC, Vietnam, and 

for economic and monetary unifi. explosions may mean that the C1 *° t ,,v!r7 "tL 0 ™ but he' would not be swayed the Ulster crisis, 

ntkn ihm- hftua avnivari Hurincv tighter controls on ge ligni te both iney couiu oe capiurea. in - 


cation they have evolved during 
the past two years. 


Unification 


The present Government has, 
of course, been falling over back- 
ward* to demonstrate that they 
need have no fears on that score 
— a commitment that is, inciden- 
tally. not at all easy to reconcile 
with the Ministerial theme during 
the Great Debate that British 
sovereignty has been in no way 
compromised by the undertakings 
given to the EEC so far. 

However, the Tories could be 
nut of office before the new-Iook 
EEC programme really gets 
under way, while Labour has 
stated that it finds the whole idea 
so unattractive that it would 
have nothing to do with it. And 
as the pro-Marketeers are always 
informing us, the single veto is 
decisive. 

The Community could well be 
so anxious to get its hands on the 
generous sums the Government 
has contracted to donate to its 
agriculture that it may feel that 
a reluctant Britain is better than 
nothing. Yet it would be hardiy 
surprising if it insisted on rais- 
ing the whole question of the 
; mn!i rations for its future of the 
nncatisfactoiY circumstances in 
'.hich Britain will — on present 
•'•lications— be joining. For it 
•:»n now see that the, horse It 
••-'ill be getting will almost 
certainly be of a very different 
colour from the one it was 
expecting. 


“s“'“ VWUIAWK, wu wwu. series Q f se arc h es ' in t h e £a ine abol & re-arming the RUC; ne Mr. Roy Bradford, Northern 

north and south of the border SSwuii S overed tSo 2 oUld J? e by 01(1 Ireland Development Minister, 

are limiting IRA operations. |J“ m achiiS a lara? Constable. said in a BBC radio interview 

After the killing of two police- quantity of ammunition, and To-day an advance party of to-day that the civil disobedience 
men on Friday, another officer, detained three men. In other troop reinforcements was flown campaign of not paying rent and 

Det.-lnsp. Leo McBrien was shot parts of the city eight men were to Northern Ireland. In the next rates had so far . cost the pro- 

in the head when his car stopped taken tn for questioning. 24 hours, tbe rest of the 2,000 wince's economy £500.000. 

at traffic lights on the Faiis Road The number of soldiers killed reinforcements . will arrive by Ulster’s Economy: The Second into these channels m-fthaKu, 

yesterday. His condition to-day in Ulster this year rose to 28 air and sea to swell the ranks of battle-front. Page 23 represented - ■ ■ probably 


Golden Egg buys 
5 Scottish hotels 


BY ARTHUR SANDLES 


EDINBURGH, OcL 17. 


GOLDEN EGG, the restaurant Currie house party just outside 
and hotels group, has bought five Edinburgh. Mr. Currie and Mr. 
Scottish city centre hotels from Bosnian obviously get on well to- 
Mr. Gordon Currie's Clydesdale gether, and future co-operation. 
Commonwealth Hotels for £L25m. even to the extent of boardroom 
Mr. Currie will use the money seats being offered, would not be 
for resort hotel development surprising, 
south of the Border, with as Tbe CCH hotels are to be 
many as ten purchases in acquired by Golden Egg for 
England possible before Christ- £1.25m. in cash, with £175,000 
mas. ' 1 * 1 paid immediately. £440,000 at the 

Perhaps more significant than end of November, and the 
the deal itself is the filrtation balance not later than mid- 
between the two companies. The August next year, 
management of both sides work Tbe total book value of the 
well together. CCH and Golden assets is £950.000. It is antici- 
Egg will co-operate in future on. pated that the terminal expenses 
joint marketing, particularly of CCBCs city hotels division will 
overseas. amount to £15,000, and the fore- 

By the move, CCH, which even cast profits of the group for the 
after the sale remains the big- year ended October 31, will be 
gest hotel group in Scotland with adjusted accordingly. 

16 properties, confirms its con- The five hotels involved are 
centration on resort develop- the 113-room Royal Stuart, 
ments. It also has hotels in 69-room Ivanhoe and the 40-ri 
Bermuda .and the Bahamas. Clydesdale Bath, all in Glasg 
Golden Egg is determined to stay the 53-xoom Royal Circus 
in city centres close to what the Edinburgh and the SO-room Rt 
chairman. Mr. John Bosnian, calls Clydesdale at Dundee. 

' the bright lights.” Mr. Bosnian added that 

The deal places CCITs “ special Royai Stuart and the Royal Cii 
relationship " with Mr. Maxwell Hotels would be run by the Royal 
Joseph's Grand Metropolitan London Hotel division of Golden 
Hotels In an interesting light Egg. Currently, the division 
Grand Met. is a substantial operates five hotels in London 
minority shareholder in CCH. In and one in Birmingham, and has 
future, according to 33-year-old two new hotels scheduled to open 
Mr. Currie, CCH hotels will offer next year, 
the brochures of Golden Egg pro- Golden Egg is also to operate, 
perties as well as those of Grand the new 536-bedroom Selfridge 
Met Hotel in Oxford Street London, 

The deal was finalised at a which will open in 1973. 
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UJC TO-DAY 
Northern districts will 
squally showers bin. also suj 
intervals. The south will lie ratt 
more clnudy with showers 1 
also some lonccr periods of n 
Some bright spells are. honor 
likely in most places. Tcm^ 
lures will be near or rather abo 
normal but It will be windy v.i 
gales in some places. 
London. E. Anglia, E. 30diaa 
Showers and sunny interim 
Perhaps longer outbreaks of ra 
mostly early in the day. \y L 
S.W. fresh or strong. Mas. 1 
(59F). 

Cent. S. and SE. England 
Showers and sunny intent 
but probably some longer pern 
of rain. Wind S.W. fresh or sinj 
gale forces at times on C04 
Max. ldC iGIF). 

E. Cent. N.. N.K. England. Ban fe 
L Scotland, Edinburgh, Day 
Sunny intervals and soj 
squally showers. Wind S.IV. 
or strong. Max. J3C (35F). 
\V. Midlands, Chan. Is, SAV. 
N.W. England. N'. and S. \v] 
Squally showers and sub 
intervals but becoming i® 
cloudy later with longer pcrio 
of rain. Wind S.W. fresh, p 
force at times. Max. 1 3C |fK)FV 
Lake Dirt., I. of Man, S.W, 
Scotland, Glasgow. CeaL 
Highlands. ArgyL X. IreLud 
Squally showers and syd 
intervals. Perhaps some Ion] 
outbreaks of rain. Wind £ 
strong to gale. Max. 13C (-liFj 
Caithness, N.W. Scotland, 
Orkney, Shetland 
Squally showers and sod 
longer outbreaks or rain. SmJ 
intervals. Wind S. to S.W. dm 
to gale. Max. 12C (54F). 

OUTLOOK: Periods of rain 
strong to gale force winds ah] 
noting with showery weather 2 
sunny intervals, tcmpcratiq 
near normal. 

Uctrting-np: London. l&J 

Glasgow. 1S.4I; Belfast. 1RS0. 
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Record £231m. increase 
in National Savings 
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FINANCIAL TIMES REPORTER 


THERE WAS a far bigger in- ing to the latest national income 
crease in national savings during figures the country's overall 
the first half of the financial year savings ratio fell back in tbe 
than in any comparable period second quarter from the tin- 
for over 20 years. Figures re- usually high levels which had 
leased by tbe Department, for prevailed earlier. 

National Savings yesterday show 


that net receipts rose by £55.5m. 
during September. 

For the she months April- 
September the rise was £23Im 
well above the previous record 
increase of £179m. during the 
same months of 1959. 

Sir Robert Bellinger, chair- 
man of the National Savings 
Committee^ said at the week-end 
that less than two years ago he 
had set the movement's sights 
on a . total investment of 
£10,0Q0m: 

To many such a figure to be 
achieved by 1975 seemed a long 
way off. But we are right on 
target, for already we stand on 
the £9,OOOm- mark," he stated. 

Tbe biggest increases in 
savings this year have been in 
National Savings Certificates Cup 
£68m.) and premium bonds (up 
£57m-). Savings placed with the 
Special Investment Department 
of the Trustee Savings Banks 
have gone up by £36m. 

Both savings certificates and 
pre mi u m bonds were given z 
direct boost by specific incen 
tives in Mr. Anthony Barber’s 
March budget 

Some of the money which went 
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Continued from Page 1 

Nixon’s payments target ‘unrealistic’ 

of capital exports is itself a tration’s initial demands and the Connally expressed hope the sur- will be resumed here to-morrow payments nnd »Y-w,„ na 
matter of political controversy, findings of the OECD Secretariat charge would be lifted in two has been conslderablv improved JdjSSSits exchange rate 
since while President Nixon is is that the latter feels the OS. to three months— but warned it hm* thVrf 

committed to removing all should not be allowed to run a was up to America's trading 07 D0C0 tne u -^--Japanese -te* tile Following the Working Party 

exchange controls, some Euro- basic surplus on its payments. partners. agreement add West Germany's Three meeting, the Group of Ten 

pean countries would welcome a At a time when there is grow- Mr. Connally, In a televised, evident desire fo try and make deputies on Tuesday and Wed- 
reduction in direct American ing agreement that new reserves interview, said he was optimistc up its quarrel with France. nesaay will start preparing the 
investment in the developed should come through the crea- a solution would be found to the „ ™ llt tv ,_ „„ 5. eart Magisterial meeting of the 

world. tion of Special Drawing Rights crisis. He said: < It depends a a resu f t * “ e meetings on Group of Ten due to be held in 

rather than from individual great deal on What our trading Tuesday of the mid-November, by discussing 

Stze of aeficit countries’ deficits this may not partners are ready to do and are r 0 r, n n ^ ^ , a f ty T^roe— other elements of the package 

necessarily be an in surmount- willing to do. We are not alone 5 . b ¥ lk ® rs and deal foreshadowed at the IMF 

Another suhject for dispute is ab i e obstacle. the judges of when we take “fP monetary officials dealing meeting in Washington last 

^ with balance of payments prob- month. 

lems— and the subsequent discus. . ^ 

. sions of the Group of Ten depu- n J?? ey S? t° dea l not 

ties, could very well prove to °??- , 1 ■ . ™ e ®* c hange rate 
be more fruitful than was at first ad ^ U3btne ?ts required to achieve 
thought: a 5Win K in the U.S. balance' of 

The hope here. U that JMuft foTer^enf ZponZZZl 

tfthe e u s° S| t r t h?°! e fH* P01 ^ but - witb wider “pecta of interl 
a n an ^ lLfti hg of national monetary reform such 

PARIS. Oct 17. m 4^™ irlhSSSS 01 goullS M?“l?bS'| h nlS i S 
THE ATMOSPHERE in which of a more concUiatory attitude, make $££*?] m £!?.& 
Mr. the International monetary talks by all sides towards balance of ?eV interStiobS rasem uniL 


the exact size of the underlying ~^s regards the rest of the it off."’' 
U.S. deficit which the OECD 0 ECD area, the report recoin- 
Secretariat is Inclined ;to pm ments that tbe Europeans and 
closer to ,000m. than the Japan should agree not • to let 
55,000m. figure used by the their collective surplus exceed 
Treasury, This would mean that halF the surplus for the area as 
the swing required to achieve a a whole. Estimating their share 
basic balance in its payments at about 85,000m., this would 
need only be ?7,OOOm. to $S,000m. mean an overall surplus roughly 
instead of 810,000m. or £1 1,000m. equal to one half a per cent, of 
But. leaving aside this point, it their aggregate Gross National 
is clear that the principal differ- Product 
ence between the U.S. Adminis-' Reuter reports that 


Hopes for the 
Paris meeting 

By Robert Mautjiner 
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